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THE MONEY MARKET. 

A puLuerR tone has prevailed in the discount market 
this week, and although the ruling quotation for the best 
three months’ paper isstill }3 per cent., there is increasing 
difficulty in maintaining it at that figure. What 
most engages attention at present is the currency 
conflict in the United States. Unless there is a 
clear pronouncement at the approaching National 
Convention in favour of the maintenance of the gold 
standard, the probability is that shipments of gold from 
the States will assume still larger dimensions, and that 
the stocks of the metal here and on the Continent will be 
further increased. On the other hand, the triumph of 
the anti-silverites would probably mean not only the 
cessation of gold exports, but a flow of the metal from 
this side, because it would stimulate trade and induce 
investors here again to become purchasers of American 
securities. And while there is this uncertainty as to 
what course things may take in the near future, a 
stagnant money market is what must be looked for, 

Subjoined is our usual table of current rates:— 
BANK RATE and MA&KET RATE. 
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722 THE ECONOMIST. 


|Mr Curzon’s answers to the numerous questions 


‘2 Aw | addressed to him without perceiving that he is perplexed 
| Testerday | ast Week| night Ago. Three Wks} AMonth | how to answer, and is neither prepared to be explicit nor 
| } 
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RATES of EXCHANGE. 








Teese | ie r to reply that her Majesty’s Government is pursuing a 
| Per Mille, | Per Mille. | Per Mille. | Per Mille. | Per Mille. ee shi as 
(France .......+0. | 2% agetus | 2hagst us | 24 agst vs | 1g _—< | 2 agst us rae ge aA Sa ee it ae contrary to the 
FMADY......+. 1 agstus 1 agstus | 4 forus | 4 for us | about par ubiic interes O disclose, obo i 
Folland secccecee } for us|} 4 for as | for us | i agstus| lj agstus | P y questions the 
|New York ...... \44 for us| 5 forus | 5 for us | 54 for us 54 for us 


occasional necessity for secrecy in the management of 
ais wa stiaieaattaili foreign affairs, but then that is not the plea which either 


; pegs the Government or its less responsible advocates venture 
THE SOUDAN EXPEDITION. _to put forward. On the contrary, the latter are perpetually 





Tae Government will do well to consider gravely whether | 
they are acting wisely in treating the country with so | 
little confidence about their policy in the Soudan. It is | 
safe with their majority to disregard Mr Morley, who, | 
indeed, is a little illogical, for he asserts that the policy | 


talking about aid to Italy, or fears for Italy, or apprehen- 
sions for Egypt, or dread of intrigues of vaguely indicated 
‘‘ Powers.” The impression, therefore, grows up, as we 


| said, that the Government is either undecided, which in 


such affairs is an unsatisfactory state of mind, or wishes 
gradually to commit the country to some course of action 





adopted is bad, and at the same time complains that he | which, if it could help itself, it might not be disposed to 
is not allowed to know what the policy is. But it is not | follow. That impression may be erroneous, but it 
safe to allow an impression to grow up that the Govern- | exists, and existing, is a source of undesirable weakness 


, hie es |to the Ministry, a weakness increased and not reduced 
ment is expending money and risking lives on a military 


' Y | by the fact that the Foreign Minister has no place in the 
expedition without precisely knowing what the expedi- | House of Commons. 


tion is to accomplish. The Government, it is admitted,| We do not wish to deny for a moment that the 
is employing the whole Fgyptian Army and much of the position of the Foreign Office in Mngland 18 sometimes @ 
Egyptian stored-up surplus, a surplus accumulated with | Y°'Y difficult one. _ The Foreign Secretary has constantly 

1 oe fort for th ti | to manage affairs in which because his adversaries can 
great care and exertion, in an elort for the reoccupation | remain silent he is placed at a distinct disadvantage. He 
of Dongola. That is said to be necessary in order at | m 


may, in truth, be even disabled from forming necessary 
once to prevent the Dervish raids which have been a | plans, because to carry them out he must reveal them, 


| worry on the frontier, and to recover for Egypt a valuable | while if he reveals them they cannot be carried out. 


province, which, when Ismail Pasha was deposed, was | That must often be horribly annoying, and, indeed, must 
7 : ' : | sometimes induce a Foreign Secretary to question in 
in its possession. So far, the policy announced 


‘ . | bis own mind whether the system is quite workable, 
is tolerably clear, and is from the Government point whether, in fact, as the Prince Consort once hinted might 


of view easily defensible. Egypt, of course, is not safe | be the case, constitutional government is not fatal to 
while the Dervishes can invade it, and it is quite possible | success in any foreign affairs. Still the business of 











that invasion is easier while the Dervishes hold Dongola 
than it will be if they are deprived of that wealthy pro- | 
vince. That is a matter for the consideration of | 
strategists, and the Government doubtless has the very 
best available advice. If they limited themselves to this | 
plan and to the defence quoted there would be little to | 
say, and the public would watch the expedition with | 
interest, or even with approval, as one which at all events 
an Egyptian Government, if left to itself, would carry 
out. But then the Government do not limit themselves 
to this. It is believed on all hands, and indeed may be 
said to be admitted that they are going much farther, 
and that they desire to “ break” the power of the 
Khalifa ; that, in fact, and in rough language, they intend 
to re-conquer the Soudan. They are taking the unusual 
step of bringing over Indian troops, and they will, of 
course, be compelled to ask the sanction of Parlia- 
ment for an extra, and it may be an indefinite, 
amount of expenditure. That is a serious under- 
taking, even for Great Britain, because if the 
Khalifa retreats to Darfur it will be necessary not only 
to occupy Khartoum, but to keep a powerful garrison 
there, so as to prevent that dangerous and cruel despot 
from attempting to regain his forfeited ascendancy. 
Still, it is quite conceivable that even that policy may be 
defensible as part of some large plan for the permanent 
pacification of the entire Valley of the Nile. It is 
curious work to undertake before the British posture in 
B -has been either solidified or formalised, but. still 
the Government has large plans to carry out in Africa, 
and may be aware of international complications which 
render the occupation of Khartoum as a future centre of 
action almost a necessity. But if this is the case—and we 
carefully abstain from denying it, for the sufficient 
reason that we do not know—then the Government 
ought to consider whether the time has not arrived for 
saying so, and obtaining the sanction of Parliament to 


in apy yiew. of the matter is a grave and 


hat 
cont'y undertaking. As yet they not only have not 
asked for’ suith sanction, but they have not admitted that 











this is their policy even in idea. It isimpossible to read 


statesmen is to work with the tools they have, and a 
| British Foreign Secretary haz a good many compensa- 
tions in the system for the occasional embarrassments it 
creates. If he is worried by the difficulty of maintaining 
secrecy, he obtaius immense strength when secrecy 18 
dispelled, from the support which the nation rarely 
refuses to any large policy it understands. When 
the nation begins to move obstacles recede and 
difficulties which seemed insuperable speedily grow 
small. The difference, for instance, between Lord 
Salisbury arguing with Germany in secret about the 
Transvaal and Lord Salisbury arguing after the country 
had become aware of German designs, covers the whole 
difference between the influence of a second-rate and & 
first-rate Power; and although that, of course, 18 an 
extreme illustration, it is in different degrees applicable 
to all affairs. It is difficult not to believe that if Lord 
Salisbury would explain clearly with his own lips what 
it is he apprehends in the Valley of the Nile, what it 18 
he seeks there, and how he proposes to obtain what he 
seeks, he would, if the country supported him, be in & 
far stronger position, both for negotiation and for action, 
than he is now. Of course, if he is afraid that the 
country will not support him, his reticence 18 intel- 
ligible ; but then, is it wise ina Parliamentary Pent 
to pursue a policy which he thinks in his own min 
would, if revealed, be unpalatable to those from Mine 
alone he deriveshis power? It is so unwise that we do 
not believe it can occur, and only mention the poss! 

bility in order to exhaust the subject. : ae 
We shall be told, we are aware, that in advising 

explanations we are seriously limiting the Foreign 

Secretary’s power of independent action, which in many 


cases might be beneficial, but to that argument there 15 


what seems to usa final reply. The country has nts 
to give up those henefits in consideration of the bene 
habitually arising from confidence between itself an F 
those who control its foreign affairs. In all details see! 
all early negotiations it is content to abstain from 10 a 
ference; but when matters have so far advanced —_ 

is asked either for money or soldiers—and, of course, 1¢ 18 
as much asked for both when Indian troops are ongcet it 
as if the troops were despatched from Aldershot—th oes 
desires to know clearly why it is to make those —_ ~ 
or Sanction the taking of those risks. Why that des 
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should be considered unreasonable or impertinent we 
are at a loss to imagine. We fully concede that it is 
foolish to condemn the movement into the Soudan, as 
Mr Morley has done, before we are aware of its object, 
but that does not prove that it is foolish to ask what the 
object is. At all events, whether it is foolish or not, the 
country always grows suspicious under secrecy, when 
the secrecy is not plainly avowed and defended, and 
when suspicious usually becomes both irritable and 
restive. Itis not the Radicals who are puzzled and 
worried by so much apparently needless mystery, but | 
everybody, and in this country * everybody ”’ rules, 


} 
j 
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THE GROWIH OF RAILWAY CAPITAL. 


expenses which the capital expended in new facilities on 
existing lines should have produced, the cost per mile 
operated has increased in a much greater ratio than the 
receipts per mile, while as regards the train miles run, the 
cost per mile has increased by nearly 6 per cent., the 
receipts per mile have fallen off. 

Nor is that all. An analysis of the working expenditure 
shows that the bulk of the increase in expenditure 
occurred under the items absolutely essential to the 
conduct of the actual business of transport, such 
as locomotive power, traflic expenses, and general 
charges. On the other hand, under those heads in 
which the dividing line between working expendi- 
ture and capital expenditure is not very clearly marked, 


‘such as maintenance of way and repairs and renewals of 


In dealing last week with the appreciation in market | rolling stock, the sum taken from revenue has been almost 


yalue of Home Railway securities, we referred inciden- 
tally to the constant growth in railway capital as one of 
the most important considerations for investors to take 
into account in making purchases at present prices. The 
subject has such a serious bearing on future prospects 
as regards dividends on ordinary stocks, that it is worth 





while to pursue it further, and to ascertain as far as 
possible what has been the effect of the increase in 
capital charges during the past ten years on the present | 


financial position of the railway companies of the United | 
Kingdom. | 


In the first place, we find that the total capital | 
expenditure at the end of 1894, which is the) 
last year for which complete official figures are | 
available, had reached £985,387,000. That compares | 
with £815,558,000 at the end of 1895, the growth | 
in the interval having thus amounted to £169,529 000. | 
Of that, however, a considerable portion consisted | 
of merely nominal additions which have been made | 
from time to time on the conversion of debenture | 
stocks to a lower rate of interest on the operation of | 
“splitting” ordinary stocks, &c. The “water” thus 
added may be roughly computed at about £50,000,000 
and the real expansion of capital in the period under 
notice is thus reduced to £119,529,000, or nearly 15 per 
cent. The next point to be observed is, that new con- 





struction has by no means kept pace with the growth in 
capital, the ; mileage in operation having risen from | 
19,169 in 1885 to 20,908 miles in 1894, the increase of | 
1,739 miles being equal to only 9 per cent. as contrasted | 
with the 15 per cent. mentioned above as the addition to | 
capital. It is obvious, therefore, that a large portion of | 
the new capital was expended with the object of making | 
existing lines more efficient, and so far as gross receipts are | 
concerned, the result would at first sight appear to be | 
7 = pe capath The total earnings in 1894 amounted to | 
9,875,000, as compared with £66,645,000 in 1895, | 
of £13,230,000 being equal to 20 per cent. | 
en we come to investigate the comparative 
_ of earning the larger sum that the matter fomcee a | 
bo Fegpepranet aspect, and an explanation is forth- | 
divided . eclining tendency in the rate of ordinary | 
na . he working expenditure advanced in the | 
in bes t tee less than £9,534,000, from £35,428,000 
to a7 P = 4,961,000 in 1894, the increase being equal 
pe ae Now we have shown that the expendi- 
sai af « pital has been largely directed to the develop- 
os mating facilities and not so much to the exten- | 
tration mi eage. It would be imagined that the concen- 
lected were, of a large volume of traflic over a 
” year at y small mileage would tend toa reduction 
a ne Ac somes since a smaller expenditure of | 
Bongys e required in dealing with the traffic, and 
desi ae signalling and other arrangements 
itiousle ~ the business to be carried on more expe- 
ba mi x, : such proportionate reduction has, how- 
‘oto place. It is true the receipts per mile of 
pen were larger in 1894 thanin 1885, but the growth | 


was only fr ¢ ° = 
Per tect. while to £3,820 per mile, or about 10 


the earnings per train. mile run. 
thew? wetlined from 58194 to 5P 56d per mile. On| 
open 08 wey the cost of working for each mile of line | 
the once cm £2,219 in 1885 to £2,651 in 1894, while | 
1438 i mile was 33°23d in 1894, against only | 
il te therefore, of the reduction in 


the increase 
But it is whe 





stationary, rising in the former éase from £6,306,000 in 
1885 to £7,562,000 in 1894; while the proportion of cost 
per train mile run fell from 5°50d to 544d, as regards 
repairs and renewals, the increase was from £3,486,000 
in 1885 to £3,968,000 in 1894. Now it is obvious that 
the concentration of traffic which we have described as 
taking place must of necessity involve a greater wear and 


tear of rails, rolling-stock, and the various appliances used 


in moving the traflic, and the fact that instead of an in- 
crease in maintenance charges there was a proportionate 
falling off, seems to point to the inference that the con- 
stant piling up of capital is due in some measure to the 
charging to capital account of items which it would be 
more to the ultimate advantage of the companies to 
meet out of revenue. 

However, that may be, the “question for investors is, 
whether any immediate benefit that may accrue from 
increased receipts in the next half-year or two have not 
already been over-discounted in the market valuations 
of Home Railway stocks? In considering the answer to 
that question, the record of the past few years should not 
be lost sight of. In that period, which is a fairly repre- 
sentative one, despite an increase of 20 per cent. in gross 


| receipts, and a steady decline in the rate of interest at 


which the companies could raise new capital, the 
distribution on ordinary stocks has been stationary or 
declining, and if, as seems probable, in spite of temporary 
checks, that movement is to continue, purchases at 
present ‘‘ record” prices, would leave the investor with 


a very inadequate return upon his outlay. 








THE JUBILEE OF FREE TRADE. 
Tur fact that the present year may be said to be the 
jubilee of I’reé-trade, and so commemorates the triumph 
of the policy of Cobden and Bright, has been made the 
occasion of a considerable number of newspaper para- 
graphs and articles, and various opinions have been 
expressed as to the results of our adoption of a system of 
free exchange—or to speak more precisely, of tariff for 
revenue purposes only. One set of writers have, of 


| course, declared that we owe our whole pronpersry to 


Free-trade, while the other set have as emp atically 
protested that Free-trade has »roved a gigantic failure. 
‘Look at the income-tax returns,” shouts one side ; 
‘Look at Essex,” shouts the other, and in this way & 
very pretty paper controversy has been maintained. 
Into this controversy we do not, however, propose to 
enter. We are content with the fact that England has 
Free-trade, and means to keep it. We see no 
use in either side trying to show what would have 
happened if we had followed the path of Protection 
instead of that of unrestricted commercial intercourse, 
Nothing useful can come of discussions conducted on 
these hypothetical lines. There is, however, one matter 
connected with the controversy which may be touched 
on with profit. The Protectionists occasionally attempt 
to prove that Free-trade must be wrong because Cobden 
was wrong when he prophesied that if England would 
only adopt Free-trade, all the nations of the earth would 
follow suit, and that within ten years the days of tariffs 
would be over. ‘Remember these words, and then 
consider the present state of Europe and America,” say 
the Protectionists, and they go on to ask what possible 
faith or dependence is to be placed in the views.of @ man 
who prophesied after this fashion. Cobden was wrong 
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‘| Cobden. 





on this point, therefore he was wrong when he advocated 
Free-trade ; so‘'runs the logic of the Protectionists. A 
moment’s reflection will show the‘absurdity of such a con- 
tention. Cobden’s policy and Cobden’s prophecy have no 
such imterdepéndence as this. Because a man cannot 


‘prophecy correctly, it does not follow that he cannot make 


a correct statement of fact. Suppose Newton, after he had 
formulated the law of gravitation, had been so rash and 
so' unwise as to prophesy that all the world would 
instantly recognise the truth of his discovery. The 
world did no such thing, but remained for a time 
igcredulous and indifferent. The prophecy—if he had 
made it—would then have failed utterly. But would it 
have been therefore reasonable to argue that the law of 
gravitation was unsound? Assuredly not. The law if 
overthrown must be overthrown on its own demerits. 
So with Cobden’s polity: and prophecy. The failure of 
one does not involve the failure of the other, and Free- 
traders. may feel quite uninjured by the signal want of 
success in Cobden’s attempt to forecast the future. The 
policy of l’ree-trade, when impugned, must be impugned 
djrectly,,and with reference to facts and arguments 
germane to the matter. 

‘ But though we hold that the policy of Free-trade is 
quite untouched by the fact that Cobden was wrong 
when he said that some day it would obtain universal 
acceptance we have no desire to speak of Free-trade as 
if it were an infallible dogma, which it is sinful and 
heretical to challenge-in the slightest degree. We do 
not wish to take higher ground for the policy of Free- 
trade than that of political convenience. We believe 
that a policy of Iree-trade is a policy both politically 


‘and economically expedient, and one conducive to the 


prosperity, and therefore to the material happiness and 
well-being.of the country adopting it. But though we 
hold this view as tothe benefits secured by I’ree-trade 


j as strongly, as, it can be held, we are perfectly willing 


to comider all proposals for minor modifications of 
the policy on their merits. We have no patience 
with those who shout down such proposals with the 
cry that they are contrary to. lree-trade principles, 
as if those principles were necessarily incapable of the 
sligh'est, alteration. Take, for example, the way in 
which the very reasonable proposal to prevent the 
importation of live cattle into our ports has been met 
by the mpre fanatical section of the followers of 
They show that it is an interference with 
the perfect {freedom of trade, and then assume that 
it. must therefore be injurious. Free-trade is good for 
the country. The. prohibition gf the import of live 
cattle is opposed to free-trade. Therefore the pro- 
hibition of the import of live cattle is injurious. Such 
is the syllogism of those who see, rampant Protection 
in @ necessary measure of sanitary precaution. In 
truth, freedom of. trade is only good for the country 
when its effects are good. The fact that these effects 
are almost always good does not, however, preclude 
the possibility of exceptions. It is, therefore, the duty 
of our statesmen not merely to talk at large about the 
principles of Free-trade, but to inquire in detail 
whether the‘cage in point is one of those rare instances 
when restriction of trade is more convenient and bene- 
ficial than freedom. In fact, the truth is with Burke 


‘Il'when he said that nothing absolute can be affirmed 


on any moral or political question. 

We! confess that we cannot feel my alarm as to 
our present fiscal policy being reversed, and one of 
Protection adopted in its stead. No doubt there isa 
certain amount of Protectionist’ chatter in the air just 
now, bitit doesnot, we imagine, have any very great effect 
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on the nation. If we may be -pardoned for quoting 
Burke onceagain, we should liken the situation to that 
described in one of his most famous political metaphors. 
The grasshoppers, he points out, make far more noise than 
the stately cattle who are grazing in silence in the same 
field. Yet noone considers the grasshoppers to be as 
powerful or as important as the oxen. Our Protectionist 
grasshoppersalso make a great deal of noise now and again, 
but we must not forget to take into account the rest of 
the nation who are consuming in silence the products of 





Free-trade. _A proof that the nation’ is perfectly well 





satisfied with its present fiscal policy, and does not 
to change it, is to be found in the fact that thoug 
has been a good deal of academic discussion cav 
the jubilee of Iree-trade, there has been no real heart in 
the attack. Had the nation been really on the verge of 
a change, as.some of our jcurnalists assert, we should 
have noticed a very different temper in the discussions 
on the issue of Free-trade v. Protection which have 
marked the last few weeks. There is no reality in the 
Protectionist cry. A few men whose pockets are touched 
demand it, no doubt, and again it gains a certain support 
from those who are suffering from the intellectual 
reaction consequent on the over-statement of the Free- 
trade case; but, as far as the bulk of the nation is 
concerned, a serious proposal for abandoning Free-trade 
would be greeted with indignation, if not, indeed, with 
derision. 


mean 


caused by 





THE SJUTH AFRICAN MARKET. 


Oxce more the mining market has undergone one of 
those quick changes for which it has become notorious, 
Only a few weeks ago a large number of the dealers who 
had clung to the “ Kaffir Circus” in the expectation that 
the apathy which had characterised it for the past few 
months would soon give place to a condition of activity, 
shifted to the Westralian section; but no sooner had 
they done so than speculative interest centred itself in 
Indian gold shares. This week, however, some of the 
migratory jobbers have retraced their steps, and upon 
one or two days the South African department has 
shown more activity than for a long time previously. 
Prices have generally shown some improve: nt, mainly 
owing to professional operations, though there have been 
a number of buying orders from outsiders, some of whom 
thought the opportunity a favourable one for averaging 
their holdings of Rand shares. Itis sugcested that the 
recovery in prices would have been even more pro- 
nounced but for the knowledge that there is still open 
what Stock Exchange men call a large ‘stale bull” 
account, and that upon any advance in quotations reali- 
sations upon a substantial scale are likely to take place. 
The veering round of speculative activity to Rand 
gold shares in particular is, of course, attributable to the 
decision of the executive council in Pretoria to liberate all 
the Reform prisoners excepting the four leadersandthe two 
men who have so far refused to petition the Government, 
on conditions that they pay a fine of £2,000 apiece, and 
pledge themselves to abstain from interference in Trans- 
vaal politics for the future. It is also anticipated that 
the sentences upon Colonel Rhodes, Mr Lione! Phillips, 
Mr Hays Hammond, and Me Farrar will be further com- 
muted in the near future, and that, in consequence, the 
expressions of gratitude at the generous treatment which 
the Transvaal Government have used towards the 
prisoners, formulated at a meeting of the Johannesburg 
Chamber of Mines, will become still more enthusiastic 
and widespread. The monetary fines will cause little 
inconvenience to many of those upon whom they 
have been inflicted, and it has been announced that Mr 
Barnato and his friends will provide whatever financial 
assistance may be required by the less fortunate among 
the late prisoners. 
Thanks very largely to the persistence of President 
Kruger in a policy of clemency, one of the chief elements 
of political pss has thus been removed, and though 
we have never seen our way to subscribe to the dictum 
that the banishment of the implicated Reformers would 
inflict permanent and irreparable injury upon the 
Rand industry, it is unquestionably advantageous 
that the work of superintendence should remain in 
the hands of the men who have hitherto been i 
charge of the properties, more especially if they 
observe, as it is sincerely to be hoped they will observe, 
the spirit as well as the letter of the pledge they — 
given to eschew politics and attend to the business “a 
which they are paid. The attractions of the Epsom 
Downs have somewhat interfered with the “ Kaftir 
revival, but it is predicted that business 18 about to 





considerably. 
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broaden out, and that prices are destined to advan 
In these circumstances it is of interes 
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to ascertain what grounds, if any, there are for 
these sanguine expectations. On the one hand, it is 
apparently the case that the steps taken by the Transvaal 
Government to improve avd consolidate the supply of 
jabour have been completely successful, and it is admitted 
that the fears at one time entertained that water for 
mining purposes would run short have been removed. 
| The only real difficulty remaining is the rinderpest, 
| which only indirectly affects the mining interest ; and 
| that is gradually being stamped out. The outlook is, 
therefore, generally satisfactory, and it seems likely that 
the production of gold, which was materially reduced 
by the political excitement and the scarcity of labour, 
will continue to improve. On the other hand, the fact 
remains that there is a good deal of leeway to be made 
up in the industry itself, and that the prices of many 
of the dividend-paying shares are now higher than they 
were in November last, wken the reaction from the 
“boom” had brought quotations down to what may be 
regarded as their normal level, from the condition of 
inflation to which they had previously risen. 

At that time there was a fair supply of labour, and the 
coming event of the raid had not cast its shadow over 
the district. The yields of gold for the four months 
then ended compared as follows with the returns for the 
past four months :— 








1896. Oz. 1895. Oz. 
January ..........+  < 2 ” “pees 199,453 
February ..........+ 167,018 ID indcnivienivien 203,573 
Mare 200...coceseses 173,952 September ......... 194,764 
ae 171,104 October.......cce0 192 652 

660,255 790,442 


For the past four months, therefore, the reduction, com- 
pared with the four months ended October Jast, was 
over 130,000 ozs. It is, of course, probable that the 
improvement which has taken place since January will 
continue ; but in November last there was no suspicion 
that the production of the precious metal was about to 
undergo such an important reduction. In other words 
the prospect of increased prices for Rand shares was 
greater then than it is now. Yet the subjoined table 
shows that the advances in market valuations have been 
almost as numerous as the declines, despite the shrinkage 
in profits which must since have taken place :— 






































: Rise : 
y “| Fall, ; 
£ £ £ 
Buffelsdoorn ............cc0...c.00s 23 33 — #)| 80 zit 
Champ ORs. reseodsnscsosonvevnes 25 28 és 20 7k 
Chimes (NewW),.....60060 seessessese, 13 | 28 |\— #} 55 | 34 
City and Suburban ............... 4% 53 I— 4; 75 153 
a ile ates s 124 } 11 + 14) 75 95 
ban Roodepoort ............... 7% | 8 |— ${ 60 84 
SEEEEEND  sscuseancatbess wvasnecansouses 21 124 | + 24 | 130 63 
Geldenhuis Estate..........00...... 43 | 5t |— #} 30 
Do Main Reef ........0....004 1, | It |— §| 20 | 18 
Si istesttitiiastteeeasacadoiaa’ 4 36 [+ &| 27%) 7 
saree PARRA RE oH 93 9 |+ 4/125 123 
. _ SG Aietihhes, ‘sencialsonania sindall 9, | 8 |+1 90 93 
Hare cssssssssesesssseseesssseenee 7% | 7 |— $| 50 6¢ 
: Litintontein saanhtiinpabhaaidelinmnsioiis 3§ | 46 |— 4} 125) & 
Glaagte Estate o.oo... 6 54 i+ 4] 50 8 
ay Consolidated .................. St 33 |+ zx} 20 68 
er and Charlton ......,........ 6§ | 6 i+ 4) 50 | 7 
Same tumroce Eperenbinnetintseeiey 6% 6: |j— «| 50 84 
igel SS A SAARI ed ‘ a3 = i = : 
Porges fiandioaicie | | CL |e 
nk | ee % | 9% |— @| 14 78 
oodepoort United .............. 5} 6 |I— 3)] 50 
aueeer and Jack ............0.... 225 | 22 |+ 4§| 20 
ve wre Re ESET als <i? ly ly hk 40 354 
Wor, ord ieee miiasonieverséosedsenel oF St * a. ant 
Crete eetens er eee ee eee ee + 
Worcester | ARIES 44 44 i+ &! 60 | 133 
i 
iar have given in the above table the dividends for 
Ren. epee: as they are stated in the Chamber of Mines 
er are and the yields at present prices, but it must be 
— that the yields make no allowance for the 
fon = ess prozimate exhaustion of the properties, nor 
aie that in some instances the mines have lately 
. yielding smaller returns.or none at all. Asa rule 


ees 
=o, 


the yields would not be excessive if the life of the mines 
were likely to be prolonged for an indefinite period. But 
we merely state the yield quantum valeat. In some of 
the deep level issues the rise in prices since November 
— been very marked, as will be seen from the following 
able :— 


This End of Rise or 


Week. Noy. Fall, 
£ £ £ 
Consolidated Deep .....+...... | concn _ t 4 
Durban Roodepoort Deep... 4 ...... GE sevins — 2 
Geldenhuis Deep............... _, ws 6} — § 
Goldfie ds Deep ..... EES H REE wanton eS: teedane t 3A 
Nigel Deep ...... ipeipicaaineuadl aie. 23 — 4 
Nourse Deep ....c..00 sssssees BD. ccecee D parses — 4 
Rand Mines ..........00crercr000 sl + 4 
Roodepoort Deep............... Th tnctes een — 
Rose Deep...........ccccrecce-vee BE  cecece GS uso + 
Village Main Reef .. ......... Ge ceseee ee + 


The curious feature in these comparisons is that the 
shares of the two deep-level companies, Geldenhuis 
Deep and Roodepoort Deep, have declined slightly, while 
those in some of the companies which cannot enter the 
productive list for years to come have appreciated. 

It is quite probable that in drawing attention to these 
points we shall be again charged with pessimism, 
unfairness and all the rest of it; but it is not in the 
real interests of the Rand industry, one of the greatest 
of its kind in the world, that palpable facts should be 
hidden or distorted to suit the pockets either of the 
‘‘bosses’”’ or of ‘‘ professional operatore.” Investors who 
purchase Rand shares are, or should be, quite aware of 
the risks essential to such an enterprise, and if they are 
prepared to face them there is no earthly reason why 
they should refrain from participating in what has 
proved to many a highly profitable business. But 
they should have @ fair run for their money, and 
not be exposed as they have been in the past to 
losses resulting from artificial manipulation. No reason- 
able person begrudges a fair and proper reward to the 
men who have run large pecuniary risks, and have dis- 
played both skill and enterprise in establishing the Rand 
industry ; but in the past many of the rewards have been 
utterly excessive, and have been obtained not so much 
by legitimate operations as by unnecessary amalgama- 
tions, needless increases of capital, preposterous 
guarantees where none were required, and by the other 
company-mongeritg devices which last year assumed 
such gigantic dimensions. The industry has, in fact, to 
a very large extent been worked in the interests of the |} 
few who dominate the companies locally rather than in 
those of the many who hold the bulk of the shares. If 
the revival of interest inaugurates, as we trust that it 
may, a new eraof systematic, honest administration, and 
the absolute removal of the deleterious influences which 
have done so much to keep prudentinvestors out of Rand 
undertakings, the depression which has lately been 60 
marked will not have been an unmixed evil. 








THE FINANCES OF JAPAN. 


Turre has been issued this week a report to the Foreign 
Office upon the Finances of Japan by Mr. Lowther, our 
Secretary of, Legation at Tokio, and although most of the 
information it contains has been forestalled by the 
letters from our Yokohama correspondent, which 
appeared in our issues of February 8 and March 7 last, 
it may be worth while recapitulating some of the main 
figures. At the outset, however, if is necessary to 
point out that neither in the Budget for 1895-6 nor in 
that for 1896-7, with which Mr Lowther deals, is ther 

included any portion of the actual expenditure on te | 
war with China. That expenditure amounted in all to 
225,000,0L0 yens, and the whole of it has been provided 
for by means of internal loans, advances from the Bank 








of Japan and Treasury balances, Premising this, we 
give in the following statement the figures of the 





estimated expenditure for each of the two years :— 
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| outgoings there is a gap of 57,000,000 yen to be made 








tm ' es. 1896-7. 1895-6, 

di Yen. Yen. 
fivil NAGE opseercoessevereessererooers seagenry 3,000,000 3,009,000 
‘oreign Departinent...... ceeemmisenidans 1,072,034 ..,... 840,760 
fome Department........:..........-6... 11,158,297 9,500,693 
Finance Department..................... 40,378,997 ...... 33,950,422 
War Department 35,574,836 ...... 15,252,595 
Naval Department....................0... 33,987,116 13,701,870 
Judicial Department..... deteyaeh - Saves 3,430.197 
Education Department ......... 1,599,997 ...... 1.236.573 
Agriculture and Commerce ; BAFIGALT sevece 1,106,712 
Communication Department ..,. 17,093,506 7,684,673 
i Total 1. 151,487,286 89,757,407 


As compared’ with 1895-6, the expenditure for the 
current year shows’ an estimated increase of close upon 
62,000,000 yen, the bulk of the increase arising in the 
Finance, War, aud Nayal departments, as a result of the 
preparations fot extended and improved armaments. 
The ,augmentation counted upon in the estimates is, 
however, only an instalment of the extra expenditure, 
which it is intended to spread over the next six or seven 
years. Upon nayal extensions a total additional outlay 
of 94,776,000 yen is contemplated, the greater part of 
which, isto take place within the next three years; while 
ypon the army additional expenditure, amounting in the 
hggregate to 151,522,000 yen, is to be spread in pretty 
equal instalments over the next six years. Thus, while 
put of about 151,009,000 yen of expenditure for the 
gurrent year about 63,000,000 yen is classed as extra- 
prdinary, we myst really look upon the whole sum as the 
pormal annual outlay for several years to come. 

Against this estimated cxpenditure the ordinary 
revenue for the current year is placed at 94,315,000 yen, 
#0 that between the expected income and the certain 


up. ‘To meet this deficit a sum of 40,000,000 yen is 
appropriated from the war indemnity, and a further sum 
of about 3,000,000 yen is to be provided by sales of 
Giovernment property and by other minor resources. 
Ewen with these aids, however, a balance of 14,000,000 
ren-has still to be found, and it is proposed to obtain it 
new taxation, of which a tobacco monopoly and an 
ddition to the duty upon saké form the two chief items. 
Arius far we have been dealing with the ordinary 


Budget; but there are in addition several supple- 
inentary Budget estimates, the chief of which is 


to make provision for the expenses of the occupation of 
d‘ormosa, amounting to 38,414,000 yen, while the 
revenue anticipated from the new acquisition is only 
652,000 yen. Without going into all the other minor 
jteins, it is sufficient to say that the total expen- 
diture for which provision has to be made this year 
ss 196,990,000 yen, while the gap in the regular Budget 
}8 oply bridged over by using a portion of the indemnity 
pnd-by the other means referred to above. Obviously, 
phen, there must be further internal borrowing, and it is 
équally clear .that for some years to come the proceeds 
of the indemnity must be used towards defraying the 
additional outlays, for no such augmentation in the 
revenue can be looked for as would suffice to cover the 
total expenditure to which Japan is committed by its 
programme of naval and military expansion. It 
8 true that’ Mr Lowther speaks' of the inten- 
tion of the Japanese Government to repay the new 
doans incurred and to be incurred ia connection with 
dhe war; expenditure, and, indeed, the whole of the 
existing National Debt, within the next thirty-eight 
years; but if we are to judge from the figures furnished 
tm the report, it is not very likely that the Government 





‘will be in a position to pay off much-debt in the near 
fatare. What is more probable is: that Japan will be 
eompelled, for. purposes of current expenditure, to draw 
more heavily into the indemnity. 





“A BIMETALLIC QUESTION IN CHINA. 
' : [Communicaten. | , 


‘A very singular bi-metallie question has just been agita- 
‘ting ‘China, thotgh ttle or nothing’ of it‘has appeared 
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Press of Europe. As it hardly concerns the Kuropean 
banks (except in so far as their “‘compradores” are 
doubtless quietly making fortunes out of it), perhaps this 
fact is scarcely to be wondered at. 

A few years ago the Canton Viceroy Chang Chih-tun 
(since then at Nanking, now at Hankow) established a 
series of mints at Canton. Not only were excellent 
dollars and fractional silver coins struck for local use, 
but Hong Kong itself was flosded with ten-cent and 
five-cent pieces. Sofarsogood. No great consequences 
ensued. But, as copper cash were growing scarce in 
China (owing chiefly to the comparative failure under 
the four last imperors, to develop the copper indus- 
tries of Yun Nan, disorganised by the Panthay 
rebellion), Chang Chih-tung decided to start a cash mint 
at Canton, as well as adollar mint. The cash were not 
quite so heavy as, but their workmanship was much 
finer and more regular than in the case of the old- 
fashioned native article. As we all know, the Chinese 
‘“cash ’’ is a coin rather larger than a farthing, having 
a square hole in the middle to facilitate its being strung, 
The tael, or Chinese ounce of silver, varies in every 
town; but, roughly speaking, the Mexican dollar igs 
worth a string of a thousand cash, and is in value as 72 
to 100 compared with the tael. In 160) the Spanish 
dellar was worth 750 cash, and the Spanish Government 
at home had altered the value of the quadruple de a 
ocho from 15 to 16 Mexican dollars. Toe first Manchu 
Emperor, 250 years ago, had fixed the tael at 700 cash; 
but a century later the opium trade and the tea trade com- 
bined gradually had the effect of forcing the tael up from 
1,000 to 1,600 cash. 

At the beginning of this year strange news suddenly 
arrived in Shanghai from all the outports. In Chinkiang, 
one of the centres of the opium trade, the Spanish dollar 
suddenly fell from 1,300 to 1,175 cash, and the tael from 
1,480 to1,345, At Hankow the Mexican fell to 920 cash, 
and the same thing at Ningpo. At both these last places 
proclamations had appeared announcing that the Viceroy 
Chang Chih-tung’s new dollars (coined at Hankow now 
in the same way as at Canton) would shortly be placed 
on the market, and must ba received on the footing of 
Mexicans, Japanese, French, and English dollars; that 
is, they must be taken frecly by all good lieges, subject 
to market fancies. The proclamations announced more- 
over that the new dollars would be received in payment 
of taxes and Customs duties. That always sounds un- 
canny to a Chinaman, who knows by experience that all 
exchanges go against him when he pays his taxes. The 
authorities at Chinkiang and Nanking were there- 
fore somewhat staggered to find that, when the 
ttoops received their pay in the new dollars instead of in 
copper cash, as usual, the money changers charged one 
per cent. discount, and would only give 935 cash for the 
dollar. From Hangchow came news that, although 
1,000 cash were still procurable for a dollar, 20 per cent. 
of base cash were inserted in each string, so that in 
effect only 960 really good coins were given. At Yang- 
chow the local tael had gone down to 1,300 cash, and 
the Mexican dollar to a trifle over 900. From Wuha 
ani the towns of the Poyang Lake similar reports 
arrived. It is the invariable rule for copper cash to 
advance in price as compared with silver at the Chinese 
new year (Febrvary), for in China it is the custom -_ 
everyone, rich and poor, to keep articles not required for 
daily use in the pawn-shops, and copper cash are 
required at that festive season, in order to regulate petty 
domestic transactions. The fall this year, however, was 
something quite abnormal, and as the holidays were 
rapidly approaching, great popular excitement and even 
distress was inevitable. 

‘Jt never scemed to occur to anyone that the more 
dollars were coined the easier they were to get; and ie 
easier to get, the less there must be to pay for t ~ 
accommodation: in short, the dearer copper-cash mus 
be. The export of cash from China has always ae 
forbidden by treaty, but permission to export from p Z 
to’ port has invariably been granted under Custom 





in the European Press in those regions, *¢till less in the 


surveillanee. The illicit coinage and the melting ee 
of cash are offences which have always been SS 
punishable. It was suspected that the present dear 
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in cash was in some undefined way connected with the 
it was known that ‘‘ smashers”’ : a 
inferior cash, for mixing with the (FROM OUR OWN CORRESPONDENT.) 
henever the demand was active; and ; Buenos Ayres, May 14. 
ted that the high price of raw |THE President of the Republic opened Congress on the 
copper in the market made it worth the while of| 7th inst., with much less than the usual ceremony so far 
Seagoiah merchants,’ not only to export copper cash to | & 
Hong Kong and Japan, but to melt them down to be|line troops at the camps of instruction for the National 
The Chinese mandarins | Guards in different parts of the Republic. The optimistic 


Japanese indemnity ; 
sage to coin 

standard article, w 
it was more than suspec 


fashioned into pots and basins. 
accordingly everywhere took the same fatuous steps. ? 
Cash banks were ‘‘ ordered” by proclamation not to | Some extent confirmed, but more as to what may be 
prices; the export of cash from expected from the future than what has been realised 
rt to port was either limited to a few stringsworth at during the past year; though it must be admitted 
” time, or entirely forbidden; dire penalties were | that a good deal of recuperative work has been done by, 
threatened against any persons who should clandestinely | President Uriburu and his coadjutors, the most impor- 
<- “pag = — menydinn veg —~ kis a t| interregnum of General Roca. As a State paper, the 
t long helore news came from LPekin tha . ; at. 0 paper, 
eared - similar evisis there too; to make Message will not be able to claim a place in history. 
aiters worse, the two metropolitan mints were at a| From beginning to end it neither rises nor falls from its 
" ; Not only did matters not | monotonous level. President Uriburu is a diplomatist, 
improve, but things went from bad to worse everywhere. and the caution and lack-life mode of expression inherent 
on was coming on, advances were required | t° his profession clog the” Message and render it rather 
Sees we pone ran rw were taking nh and | dull reading for a public like ours, which is specially 
Some wiseacre | fond of brilliancy in public utterances. On the other 
at last discovered that, if all.the authorities maintained , hand, the Message has the sarge hy or . a peng state- 
erg bition guna sending cash aay tow ports | en haben bo beloved, ol ike the Messe of many 
as evident that no cash could possibly arrive from a ne 
= Tt was also discovered sel 0 fama as cash were | stereotyped references to the vitality of the country, and 
linge and heavy hak tring of them weighed eight] malvilpromem, pape oh all aman 
English pounds, it was absurd to buy raw copper for | ‘Tendly re' te gems, ~ Pepe. 
coining at £30 to £50 a ton sterling, and with the explains with diplomatic vagueness the reasons that 
other hand give away eight pounds of finely mixed induced the Executive to sign the new protocol with the 
and carefully stamped copper for a trifle over two | Chilian Republic. 
shillings—the sterling value of the Mexican dollar. 
The pe ser at Hankow and several other great! That it has not seemed fit to the Executive to make a 
ee gr Awe marts, endeavoured to tide over} clean breast to the public of all these reasons is patent 
immediate difficulties by issuing official cash-notes, | fromthe secret sittings which the National Senators are 
receivable in payment of taxes and Customs dues, but 
— i se aek _ not specified. hereditary foe, who should ‘be its hereditary friend, as 
— na viate loss _from wear and tear, these notes | Ghi}j owes her independence ‘to the glorious victories of 
i as diat ‘i —— and exchanged for new ones] the « Argentine Napoleon,” General San Martin. 
Proel a bh pi Poet ae cg pete over the official counter. By this new arrangement the principle of arbitration has 
Oclamations were issued authorising the free export | peony agreed on for the third time ; butnow,ason previous oc- 
_Enormous orders for cash 
lppacsentlyctooed qecbinn Recaerglieed wc Never clauseextendsto the wholeboundary line, or part of it. The 
, WEte SrSere tocol_-which was telegraphed to. 
vs struck on a wholesale scale in various provinces Mt cl Nap ig eb 5 Patan Ve Oi lee 
Where mints existed, but where for years past they had | ; 
to th oach (like all the previous 
been neglected ; and the latest news is, in fine, that a so-cortginty apen to: thse nepennes Ce: S yay 
en ary lpr is shortly hoped for, when the new 
cash shall have come into free circulation has b ix ; 
rede: : amed,Arbitratrix; but telegrams: 
ewer ee re injury has already been worked cing wre I , 
over China by this singular monetary crisis, and it| ..4 ial fi f f t standing here 
ought to be a lesson to all: who rashly interfere with the eg engl erage eee SHA yr Sah D6 
; ; hat Lord. Salisbury will advise Her 
— qo of ooreney: be it gold, silver, or copper. The >, Sane atiaes the y 
creased production of silver and the increased demand | ; y 
! : “ire is not, so. The influence of England in both 
for gold undoubtedly caused the fall of silver in civilised Republics would be much, increased ae a satisfactory 
The ,recerit increased production of gold has 
great as to overwhelm either the increased 


he ever-concurrent increased produc- : ] trust h a delicate 
Things would probably have beea much a renga mong, aay 6 to tag. onda ge 


isi iendly Powers to the most 
Worse than they are, had not the silver mines drawn in Gecinan..cekwean : fe friendly 
, t he could find for the purpose. The 
and had not the general advance er ee aa — 


kept up the demand for gold. 
possess gold always possess it because 


and ha id for it. 
to try and induce af Raider ry 


fix “unreasonable ’ 


standstill for want of copper. 


consternation was in every man’s eye. 


However, in 


of cash from port to port. 


demand for it or the 


their horns a little, 
10 “civilisation ”’ 


It is monstrous . : f tanaial Tt 
hy of acknowledging defeat. The Special Envo 
them to part with it on any theoretical matio.weny -f ae S y 


Spree a only criterion is, ‘‘ What will you give 
1. 1en it is gone, and inconvenience arises, i york in Bolivia, the results of which 
‘the seller price, in order to have it back. some satisfactory work in ; 

Only the richer individuals 
n atford to possess gold. eh ds 
the richer countries live on| The Hinances, the part of the Message that most 


Seale that gold is required in the pocket at all. | interests your.readera, is highly satisfactory from its 
The chief use for gold is as a counter: she 


will raise hig 
ence the infallible res 
| tl € richer countries ca: 
saa 18 1b possessed? Only 


ket. 
’ Use is aS a security, lying in the wa for | the publi¢ have been allowed to know. The President, 
Paper kept ; in other Words, it is a{| congratulates the country. an.the favourable (?) balance | 
All other uses of gold are purely | of trade shown in the great ¢xeess of exports over imports | 
uses: of paint, diamonds, or cheese. | during the year. The references:of Hig Excellency to 


find thei facts be.kept in mind, “ bi-metallists ” | this increase of exports are,,o, course, allywritten by Dr 
4 Und their nerves considerably steadied. - 


in. the pocket 
Secondary counter. Pl 
‘Mercantile, like the 


ARGENTINA. 


as military display went, owing to the absence of the 


forecasts as to the contents of the Message have been to 


tant part of it, however, having been initiated during the 


THE CHILIAN ARRANGEMENT. 


now holding, to discuss this fresh fact with the Republic's 


casions, a doubt has arisen. as to whether this arbitration 


London while the President was reading his Message— 


facts), and the war advocates on both sides of the Andes 
are making the most of it. ~Her Most Gracious Majesty, 


haye been received by the manager of a leading bank 
Majesty not to accept the task. JI hope this, 


arrangement at the hands of English geographical 
experts, as the people of. hoth countries are fully aware | 


Message then makes a passing allusion to the mission to 
Bolivia as having resulted. in a satisfactory arrangement 
by which “ our interests are protected.”” This is a diplo- 


to Bolivia, Dr Racha,, has, returned and resigned ; 
but, on the other hand, Dr. Rocha is said to have done 


will appear later on. 6% 
THE FINANCIAL POSITION. 


assurances rather than from jts facts, at Jeast those that * 











Romero, the Hinance Minister, who.makes..a point of 
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specially referring to the importation of $4,723,000 gold | reference to the action of Chili on the West Coast. If 
during the financial year as a favourable feature, | there be, it is sure to be in her favour, as Argentina has 
whereas it really maans for all Free-traders a bad siga! proved no match for her 


in the diplomatic arena. 
that the import trade ia hampered by the false Pro- | Meanwhile there will be a six months’ respite on the 
tectionist policy of our 


riot rulers. That four millions} question, as the Andes are already being covered with 
of coin imported would have been of more benefit | the first snows of winter. In November or December 
to its owners and to the general prosperity of the coun'ry }the Boundary Commissioners will begin laying the 
had it come herein the shape of merch»ndise instead of | boundary posts again, and by proceeding slowly they 
sovereigns ; and a good deal, if not allof it, may speedily | mav refrain from appealing to the Arbitratrix for Snothes 
return to its native land, as the rate of exchange on | twelve months. And how many plans this time gained 
London in this market is now-very close to the point _will allow Chili to mature! The Chilian papers have 
that means an export of coin. Tne President (or ratoer | already begun a campaign for the mutual disarmament 
Dr Romero) then leadsup to the announcement that the | of the two republics, but this is laughed at here as one 
famous Unification Bill, saddlingthe Federal Treasury | of the usual feints of the Chilian Foreign Office to throw 
with the debts of the bankrupt provinces, will again be | South America off its guard. 
laid before Congress this Segsion. He says:—Every- : 
thing that we owe, at home and abroad, has been | . ‘ Reores ere OF SVENOS AYRES. 

met up to date.. During the year we remitted| The Provincial Chambers at La Plata were opened 
25 millions of gold. dollars to’ London to meet | vesterday with a long Message by the Governor, that 
the se:viee on our debts -and the extraordinary | hs made rather a good impression, as showing that the 
expenditure on war material; and whatever shortage | Province of Buenos Ayres is now in really honest 
‘there was we suppled by our credit in the European hands, and is slowly but surely recovering from the 
markets on reasonable conditions! The public is most |tilects of the crisis and past bad government. The 





‘anxious to know, as it has aright to know, what the | ‘°T'8” deht of the province now stands at $52,600,000 


amount of this shortage is, but this important information | gold, of which Sl 1,509,000 is for arrears of interest. The 
is withheld; but, no doubt, the London bankers who! GO%reor sees little or no hope for the foreign bond- 
have filled the vacuum know the fizure to the last | bolders, except in Dr Romero's unification scheme. 
farthing. Tben follows an Omunous paragraph as to an 
alreration in the Law of Laquidation of the National 
Bank, to enuble the Government to get back some of the 
many millions that too-famous concern owesir. IT am 
sorely apprehensive that this apparently innocent pro- 
posal involves furiher issues of some kind of paper 
recurity, whether in incon¥ertible currency, ceoulas, 
bonds, or a clever combination of all three. What's in 
shane? The rest of the Message, in reference to the 
other departinents of State, is of little or no interest to 
uropean readers. All these departments show fairly 
tati-lactory results, and justify the decid: dly improved 
teeling as to the prospects of the country that prevail in 
the public mind. ‘ 





BUSINESS NOTES. 
Chilian Fisance.—Telegraphing from Santiago, the 
corie-pondent of the Times states that, in his Message 
to Corgres:, the Chilian President announces that the 
estimated exp nditure for 1896 is $86,000,000, and the 
est mated surplus $3,000,000. It would appear, there- 
fore, that the Budget for the current year, which had 
previously been repeatedly cut and carved about, has 
latrerly been subjected to further revision. When 
originally presented by the Government the estimates 
for the year placed the expenditure at $73,168,000. Sub- 
BEST WHIPATOS. sequently the Joint Committee of both Houses increased 
It is now an admitted thing in Parliamentary circles | it to $78,511,000, and this total was afterwards raised by 
that the Unification Bill, with some slight modifications, | Congress to $57,024,000, exclusive of certain expenditure 
is to be voted this year. The newly-elected m:+mbeis! under special Acts which would now appear to have been 
for the provinces are all in favour of it,» and are! postponed. As ag:inst this expenditure the Government 
determined to vote for it. It is said that Senator] at first estimated for a revenue of $75,777,000, but their 
Peil:grini, who opposed the measure so fiercely and| estimate of the receipts was afterwards increased to 
successfully last year in the Upper House, has pro-| $8 ,000,000. Lven, therefore, if the expenditure is kept 
mised to observe a benevolent neutrality this year.| down to $86,000,000 there would, on this estimate of 
If so, the most unjust Bill will beeorwe law. I wrote as| the receipts, be a shortage of $6,000,000, and when the 
strongly as | could against this measure when it was} President speoks of a surpius of £3,000,000 it is to be 
brought forward last year. .[¢.was born in financial siu | assumed that he is including in the available resources 
and coneeived io iniquity, and will weigh very severely | for the year the balance of $8,000,000 carried forward 
on the National Treasury. It will be a very bad} trom 1895, and possibly, also, some balances of recent 
precedent, and, worst of’ all, it is downright’ dis-| loans. If that beso, then obviously the use of the term 
honest towards the creditots of the nation.- How-| surplus is fallacious, and there is in reality not an excess, 
ever, these same creditors can and should save the} buta deficiency of revenue. 
si uation by refusing to share their loaf with the 
creditors of the provinces, who—at least the bankers who Indian Railways ia 1895.—A few of the more impor- 
palmed the securities off on the unfortunate investing} *°™ — Sear ; t 
hisicc Sree senulines , tant figures in the Indian Railway Administration repor 
pubtic—knew perfectly well what they were doing, and = : It 
a differe m tae all fur 1895 have been telegraphed here, and the results 
the difference between national and provincial credit. No |". : 
; indicated, both as regards the development of the railway 
matter what Dr Romero may propose or Congress vote, tage em fairly satisfac: 
the real decision in the matter lies with those who hold | System and the results of its working, are y 


a; tag ing 800 miles of new line were 
the nation’s bond, and those“ who insist onthe letter bf| try. During the year anes ‘les ji 
Sar Bits ee decal sitet . opened for traffic as compared with only 360 miles 12 
it being observed will haveeason to rejoice later on. | 1894. The total length of open lines was thus incre 








IS IT ‘PRAVE" _ | from 18,840 to about 19,650 miles, and with this extension 

The signing of the protegot ‘with Chili has had no| of the system the expansion of the traffic appears to have 
immediate effect on the market, but the tendency to lopk} more tnan kept pace, both the number of passengers 
at the dangerous question’ih a more hopeful light is | aud tonnage of goods conveyed having largely inc ed 
manifesting itself in the papéfs’and the public, it being | As a result the net earnings, which in 1894 amoun oom 
thought by ® good many that all danger of war between | Rx.13,525,000, rose last year to fully Rx. 14,114,000, 
the two republics is now remoyéd. This is too sanguine! and the percentage of net earnings to ca ital cost 
a view. The tiew protoool -gays absolutely nothing that | advanced from 5:69 per cent. to 5°78 per cent. thougt 
was not said in the Treaty of 1881 and proto¢ol | however, it produced this substantial return, the wor ‘ie 
of 1893, for the celebration ‘of which President Saenz | of the system resulted in a considerable loss to th 
Pea ordered the joy bells to be rung in this city, yet | Government, who, out of their share of the profits, have 
there has been a constant squabble over it ever since.| to pay high rates of guaranteed interest, and meet 3 











| There is said to be some seoret clause in this protocol in| heavy loss ou exchange upon the sterling payments. The 
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Commercial bills 
*. ‘eounted in Paris not 
BOBO 2cceccvercacsa 228,088,316 55 276,927,713 26 .. 164,306,195 73 
‘Treasury bills ............ se ee es oe. ; 
‘Commercial bills, branch ; 
DD aa nile chk eaneee 299,959,965 0 361,524,427 O .. 251,256,682 0° 
Advances on deposits of 
© 5. BIMOM, sign ccdind odunes 848,000 0 .. 854,000 0 . 1,367000 0} 
Do in branch banks .... 126,800 0 ., 126,800 0 ., 2,296,500 0, 
Do in public securities 154,072,089 10 .. 162,375,578 1 .. 138,535,525 53* 
Do by branch banks.... 195,698,852 0 .. 184,315,679 0 .. 158,865,270 0, 
Advance to the State (Con- ; 
ventions, June 10, 1875, é 
and March 29, 1878 .. 149,000,000 0 .. 140,000,000 0 ., 140,000,000 0' 
Government stock reserve 12,980,750 14 .. 12,980,75014 ., 12,980,750 14. 
Do disposable.......... 99,627,175 G& .. 99,627,175 6 99,626,568 36. 
Mebtes Limobilisées (Law 4 
of June 9, 1857) ...... 100,000,000 0 100,000,000 @ .. 100,000,000 0: 
‘Hotel and furniture of the ‘ 
bank and landed pro- j 
perty branches ...... 19,241,822 59 .. 19,385,089 24 9,899 15. 
Expenses of management 5,151,909 19 .. 4,620,048 60 1,829 78 
Bmploy of the special re- 
COEVO occosceecscvccce 8407444 16 ,, 8,407,444 16 .. 8,407,444 16 
Es 060000 060s000e000 69,438,030 27 60,059,858 86 106,876,136 33 
ED -pateceuteuse 4,608,99),955 #6 ..4,676,097,525 90 .. 4,488,895,676 20 


The above return compared with that for the pre- 
ceding week exhibits the following variations :— 


INOREASE, Franos. 

SOORSIEEOR one cece ceseeesensseedbeces 34,625,905 

ED Gaauslssendobosvenebbereiesktalecsneredesd 16,423,066 
Advances on Securities ........ val 11,079,684 
DECREASE Frances. 

PT ORIINID  ocacheccedunccderdtabedecdvoce 22,557,524 

, PD REINS detecvectovsubsc vbeiectése coves 78,857 901 


Discounts 


seiirpnmiannenetelte - + « 104,305,861 
The London exchange and private discount are un- 
‘altered on the week at 25f 17c¢ and 14 per cent. respect- 
ively. Gold has been received from London and New 
York at the rate of about £50,000 a day, and some has 
also come in from the circulation by the payments of bills 


at the end of the month. The cash to-day and last week 
was composed as under : 


ome SUNG 4, —— - May 28. -_—— 

Francs. £ Franes, £ 
Gold....... 2,011,300,721 80,452,029. ..1,998 537,382 79,941,496 
Silver ... 1,256,028,201 50,241,128 ..1,252,368,464 — 60,094,738 


3,267,328,922 130,693,157... 3,250,905,856 








130,036,234 


A sharp upward movement in prices has taken place 
during the last week. I'rench Rentes had relapsed from 
the expected tax on Government stocks, and on account 
day Three per Cents. were made up If 35c lower than at 
the previous settlement. They are now slowly recovering. 
italian, Suez, Bank of France shares, and all the group of 
mines have also made a rebound, carrying up interbourse 
stocks. ‘To-day’s closing prices of stocks and shares not 
Fcomprised in the subjoined table were the following :— 

Brazilian Fours, 74f 35¢; Spanish Exterior, 64f 50c; 
Portuguese Threes, 27f{; Russian Consols, 103f 30c; 
Threes, 94f 45c ; Rouble Fours, 66f 90c ; Chinese Loan, 
L05f 45¢; Ottoman Bank, 586f; Tharsis, 154f: Cape 
Copper, 67f; Chartered Company, 109f; Bechuanaland, 
15f; Transvaal Land, 64f; Buffelsdoorn, 74f 50c; 
Ferreira, 506{; Geldenhuis, 113f; Langlaagte, 152f 50c ; 
Randfontein, 85f 50c; Robinson, 140f; Sheba, 54f; 
Simmer and Jack, 590f; Consolidated Goldfields, 345f ; 
‘French Mines d'Or, 135f; De Beers, 745f; Kast Rand, 
237f; Robinson Bank, 164i; London Paris, 32f 75c. 
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Pobthe p of Finance in presentin 


June 4, May 28. 

f f ec f ec fe 
Three per Cents...... 100 .. 101 85 102 24 — 0174 
Redeemable Threes 100 100 35 100 55 — 020 
Three-and-Halfs...... 100 .. 104 80 105 10 0 30 
DN Gvaneeadeanves 100... 89 10 87 974 + 1 123 
Austrian Gold 4%.... 100 .. 104 35 103 95 + 040 
Turkish Fours........ 100 .. 21 30 21 40 0 10 
Egyptian Unified...... 100... 103 10 103 0 + 010 
Bank of France Shares 1,000 .. 3,750 0 .. 3665 0 + 8 0O 
‘Banque de Paris...... 500 . 845 0. 832 0 +13 0 
Comptoir dEscompte.. 500... 577 0 .. 576 0 + 1 °0 
Crédit Lyonnais...... 500 .. 788 0 782 0 + 60 
Crédit Foncier........ 500 .. 678 0O €62 0 +16 0 
Paris Gas Shares .... 250 .. 1,058 0 1074 0 —16 0 
Nueg Canal .......... 500 .. 3,455 0 3,417 0 + 38 0 
Northern Railway .... 500 .. 1,825 0 1,810 0 15 0 

‘Western Railway 500 .. 1,090 0 1,030 0 ve 
Orleans Railway...... 500 .. 1575 O .. 1572 0 + 3 0 
eure Railway...... 500... 064 0 .. 95 0 — 1 0 
yons Railway ...... 500 .. 1535 0 1530 0 + 5 0 
Southern Railway .... 500 .. 1,299 0 1,299 50 — 0 50 
Bouth of Austrian Rail. 500 .. 226 0 27 0@ — i 0 
eae - 480... 587 0 670 0 +17 0 


Some surprise is expressed at the delay of the 


a complete exposition 


of:the plans for his promised yeforms in the system of 











————aey 


taxation. The summary given last week was only a 
general outline, and M. Cochery was expected to add 
particulars at the re-opening of Parliament on Thursda 
last, but so far nothing more has been heard of his 
jected measure. It is now said that he is’ waiting to see 
the effect produced on public opinion by the announce- 
ment of an income-tax to include French Rentes. The 
public generally have nothing to gain by his reform, ag 
he abolishes taxes—the mobilier and doors and 
windows—which yield 187 million frances, and pro- 


poses other direct taxes to produce exactly the 
same sum. One measure of relief that he pro- 
mises is, however, the deduction of the amount 
of mortgages on real property for payment of 


the land-tax, the deficit left being made up by the 
income-tax on the interest received by the mortgagees. 
The income-tax on Rentes would not be levied on fund- 
holders residing in foreign countries, the motive given 
for the exemption being that the tax is not one on the 
Rente itself, but on the income of the person residing in 
France; it is exclusively an internal tax. The fund- 
holders residing out of France would, however, have to | 
make an aflidavit and supply information that would 
enable the Treasury to verify the sincerity of the 
declaration. For the collection of the tax on foreign 
State funds, bankers who pay the coupons would 





have to keep special account books open to in- 
spection by Treasury agents. The relief to free- 


holders by the deduction for mortgages is estimated 
to amount to an annual sum of 27 millions, but the 
Treasury will only receive 24 millions from the mortagees, 
as companies like the Crédit Foncier, which issue 
mortgage bonds, pay already the dividend tax of four per 
cent., and deduct it from the coupons of their bonds. 
The proposed new house tax, in licu of the present 
mobilier tax paid by the occupier of a house or tenement, 
is a somewhat complicated invention, so far as can be 
judged by the information given. In the assessment a 
deduction will be made in the real rental before any 
charge is made. This deduction may be as low 4s 
30 francs in a locality with a population not exceed- 
ing one thousand souls, and would be about 400f in 
Paris. The minimum of the rental, free of taxation, 
would be, however, increased one-fifth for each child or 
parent in the ascending line in the family, whilst it would 
be reduced 5 per cent. for each female servant beyond 
one, and 10 per cent. for each male servant, without 
exemption for the first, and a further 10 per cent. for 
each horse not used for agriculture or trade. It is esti- 
mated that of the 10} millions of households in France, 
six millions would be totally exempt from the tax, estl- 
mated to produce 91 million frances. 

An election that has just taken place in the ninth 
Standing Committee for two delegates to form part of the 
Budget Committee, in place of MM. Boucher and Turrell, 
who have become Cabinet Ministers, shows the tendency 
of the Chamber of Deputies on the question of levying 
the income-tax on Rentes. At the second ballot, out of 
34 votes 20 and 18 were given to partisans of the tax, 
and 16 and 14 to two adversaries of it. 

The annual meeting of shareholders of the Suez Canal 
Company held this week was the most harmonious 
witnessed for some years past. The anti-English faction 
finding that the little influence they possessed was 
vanishing before the splendid results exhibited in the 
details of the year’s business, abandoned their former 
obstructionist tactics. The report was adopted by & 
majority of 1,554 votes to 5, and they only counted them- 
selves inthe vote forthe re-election of the outgoing 
directors, when two of the French members of the boar 
obtained 1,549 and 1,533 votes, and Mr C. J. Monk, 
M.P., an English director, 1,255 only. But in the vote 
to confirm three nominations by the board to fill up 
vacancies that occurred during the year, Lord Rathmore 
and Sir C. Fremantle each received 1,537 votes, and M. 
Cambefort, a banker at Lyons, 1,421 only. The votes 
were, however, mere formalities, as in both ‘cases there 
were no other candidates. 

Good accounts are received of the state of the crops, 
both grain and root. With regard to the wheat sowings 
more than three-fourths of the departments report that 























SPRATLY ta ENE 








Ae AO, IP 





























etl aM 


i PN eS Wik ise, ra A a Be 











—-—— 





rtion state that the appearance is good or very 
ood. Similar accounts are received of the rye, oat, 
and barley crops. With regard to potatoes, seventy-two 
departments have a superficée area under cultivation 
equal or greater than in 1895, while in six only the 
ground under that culture is inferior in extent. The 
returns relating to the grass crops are also favourable, 
but as they date from nearly a month back their 
condition may now be less satisfactory. 

The receipts from shipping on the Suez Canal in May 
amounted to 7,770,000f, as against 6,230,000f in the 
same month of 1895. The totals for the five months 
were 35,818,724f in 1896 and 33,412,108f in 1895, 

The South of Austria (Lombard) Railway Company 
has fixed its dividend for 1895 at 5f per share, as against 
4f paid for 1894. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 23. 

The export movement of gold has unexpectedly fallen 
off, the total this week being about $2,700,000, as com- 
pared with an average of from $3,000,000 to $4,000,000 for 
several weeks past. The total shipped out of the country 
since April 4 is in excess of $16,000,000, and more is 
likely to go abroad, notwithstanding the reported com- 
pletion of ‘special orders ” for the Russian Treasury by 
way of Berlin. Earlier in the wesk foreign exchange 
rates tended downward, but at the close they are 
stronger. 

The New York stock market shows less nervousness 
regarding what has been called the ‘‘ outlook for war” in 
any part of the world, and rather less attention has been 
paid to the question of sound money or the reverse in this 
country. london has been as conspicuous as in any 
preceding week because of its absence from the market, 
and it is well understood here that investors, not only 
in London, but on the Continent of Europe, keep close 
watch as to the prospects of currency legislation in this 
country. The nervousness shown in the Street because 
of the varying waves of sentiment for or against a single 
gold standard appears to have spent itself. There is 
hardly any doubt at this time, a full month prior to the 
Republican National Convention, that that party’s plat- 
form will contain a declaration favouring a single gold 
standard. The most that the sound money men of the 
country can ask is that one of the two great political 
parties will declare for gold, and this prospect is brighter 
than at any previous period. Whether the Democratic 
party will be able to achieve a like victory over its silver 
wing seems less probable. 

Considerable attention has been paid to the recently 
reorganised properties in Wall street, particularly Read- 
ing and Northern Pacific, it being reported that Mr 
J. P. Morgan has placed an option with a London 
banking syndicate for $6,500,000 of the new Northern 
acific prior lien 4 per cent. bonds to be taken up in the 
autumn. Among the purely speculative securities Sugar 

occupied the centre of the stage, as it has done for 
#0 many seasons. American Tobacco was also higher, 
and in the absence of any conflict among the stock- 
holders of the Rubber Company at its annual meeting, 
purchases of its shares resulted in an advance in quota- 
tions. The decision of the New York State Court of 
Appeal that the proposed underground rapid transit 
Scheme enacted by the Legislature is unconstitutional, 
leaves the Manhattan Elevated Railroad at present the 
only runner over the course in the race for rapid transit 
on Manhattan Island, and as a consequence Manhattan 

jumped three points yesterday afternoon. 

he only distinctly favourable features of the business 








= throughout the United States, apart from the con- 
tion of the wheat crop generally, is found in the renewal 


_S-=jNp-—o 


the increased orders 
received by shoe factories, and thé firmness of higher 


prices for hides, leather and’ shoes, which the week has 
witnessed, and the marked reduction in the total number 


the past six days bcing only 216, as compared with 265 
the week before, and similar or larger totals in preceding 
weeks. Almost alone among the larger, cities of, the 


trade is satisfactory for the season, and that travellers 
are taking orders for fall delivery up to anticipations, 


in the agricultural districts have .resulted in stimulatin 
wholesale and retail trade somewhat, almost all othe 
cities throughout the country report that the volume of 
business is smaller than usual at this time of the year 
that mercantile collections are slow, and renewals asked 
for oftener than customary, and that the moderate spring 
business has closed a fortnight earlier than usual with 
the outlook favouring a dull summer, of course, and in 
all probability a delayed trade in the fall until after the 
General Election. fe 
The foregoing is perhaps the extreme of the most un; 
favourable view of conditions here. The old, old story 
of lack of demand, large stocks of manufactured products 
on hand with no prospect for immediate change in 
governing influences is told of the woollen and of th 
cotton goods industries. Prices of iron and of steel an 
their products are nominal for staple varieties. No special 
demand has shown itself, and mills and furnaces continug 
working on orders placed earlier inthe year. Sales at cut 
prices continue to be those by speculators or middlemen, 
Gross and net railway earnings for the first quarter of 
1896 show larger totals than las} year in all but one 
group—the coalers. ‘Che total earnings of 132 companies, 
having about two-thirds of the total mileage of the 
country, are $177,070,325, a gain over last year of 7 per 
cent., while net earnings aggregate $51,732,022, an 
increase of 9°8 per cent., following gains of respectively 
1‘6 and 3:5 per cent. in the first quarter of 1895 over 
1894. The best relative showing is by the Grangers—an 
increase of 17°8 per cent. in gross and 22°8 per cent. in 
net over a year ago. Other large gains in net are by the 
South-Western roads, 25 per cent. ; Pacifics, 17 per cent. ; 
and the Southern roads, 15 per cent. The Coal roads 
report the only decrease as compared with a year ago, 
1-4 per cent. in gross, and 5°5 per cent. in net. The 
Eastern roads report 5-7 per cent. gain in gross, but only 
2:9 per cent. in net, while the trunk lines show a gain 
of 4 per cent. in net and 4-4 per cent. in gross. 
In discussing gains in railroads, however, it must not 


last year has been a decreasing one of late. As to the 
prospects for railroad earnings in the second quarter o 
1896, it is problematical whether they will all show a 
balance on the right side. The following increases in 
gross and in net earnings for the past quarter illustrates 
the tendency towards enlarged earnings among the 
companies named :— 

INCREASES, 








of business failures throughout the country, the totaldor ; 


country is Kansas City with the announcement. that | 


With the exception of Savannah, where recent excursions — 


be lost sight of that the ratio of gain over like monthg | 
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Gross, Net. 
$ $ 

Burlington, Cedar Rapids, and Northern 276,000 ... 157,000 
Chicago, Burlington, and Quincy.,,.........++ 822,000 ... 530,000 
Chicago, Milwaukee, and St Paul sevew eve 2,300,000 ... 872,000 
Erie...... a as cadlieneien 301,000 ... 167,000 
New York Comtral ...ccc..:ccvecsccs-eccs:es ; 448,000 235,000 
Pennsylvania (Eastof Pittsburgh) ............ 662,000 116,000 
Pitts., Cincinnati, Chicago, and St Louis... 258,000 95,000 
Central of Georgia ........0..ceceeesececeeeeeees 254,000 ... 265,000 
Chesapeake and Ohio ............:00002-e0ere eee 297,000 . 50000 
Louisville and Nashville.......-:.....-secescereeee 310,000 31,000 . 
Norfolk and Western ..........c.::cseecereeererees 453,000 278,000 ff 
Es oS.  cggubcepebenoasevesenpeneoe 384,000 64,000 . 
RE e. . cacsiorndieunsewiushensintasseetghionbane 335,000 559, 
Atlantic and Pacific...........ccccceeceeeereneeeees 122,000 107, 
Denver and Rio Grande..............5:6ccccceee 134,000 57, 
St Louis and San Franciéco..................... 141,000 89,000 
Camadiot PapiRe 6....<..ticvccisveccesseccecepeese . 947,000 361,008 
Northern Pacific ..........:...ccsccereseeeeesnreees 438,000 284,008 
Union Pacific ........cccccscsessossorseceevansasenes 181,000 290, 
OE ER LER DIESEL . 156000 79, 
Elgin, Joliet, and Eastern ................06cc006 175,000 60, 
Itlinois Central................. ish din Dalat aioe 472,000 80,008 
We sci dn cies ncccoctonncnctinhsbediieebeabidileioes 140,000 ... 153,000. 
New York, New Haven, and Hartford ...... .. 837,000 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, June 3. 

The market is firmer, and the increase in the gold 
stock of the Imperial Bank is regarded as rendering less 
probable an advance of the bauk-rste It woud be 
premature to offer a settled opinion on this chapter. All 
depends on the requirements of the wool markets and 
the state of exciange. I+ is stated that of the gold ship- 
ments from New York little or nothing has come to the 
Bank here. The opinion is that most of this gold has 
gone to Russia. In the cash department the 4 and 3} 
per cent, domestic loans were on sale, since some action 
of the Bavarian Government was construed into a 
support to the projects of conversion. 

The Kingdom of Wuorttemberg has arranged for a 
loan of 8 million marks 3 per cent., at 974 per cent., 
the loan to be issued through the Wurttemberg Vereins- 
bank. The Leipsic Bank proceeds tothe incre«se of its 
capital from 24 to 32 million marks, the operation to 
be attended to by some of the leading banks and bankers 
here The new shares are offered to the shareholders 
at the price of 140 per cent. 

The new shares of the Deutsche Uebersee Bank 
(German Transoceanic Bank) will be issued on Friday 
by the Deutsche Bank, the amount being eight million 
marks, at the price of 140 per cent. The total capical 
amounts to 20 million marks nominal, of which 12,800,000 
marks are paid up. Reserves amount to 118,384 marks; 
special reserves to 450,000 marks. Dividends: 1893, 6 
per cent.; 1894, 7 per cent. ; 1895, 9 per cent. 

The cotton spinners onthe Rhine report that business 
has been very good for about three months. Lately 
they held a mecting at which about 26 per cent. of 
all the spinners, representing abous 600,000 looms, were 
present. It was stated by them that the orders are 
sufficient to employ them during four months, whereas 
the stocks represent but the product of four days’ work. 
The good prospects have led to the founding of some new 
spinning concerns. 

The report of the Harpen mine (Westphalian) 
points out that the prolongation of the coal! syndicate 
and the moderation shown in the maintenance of prices, 
and chiefly the growing demand for coal and coke, a 
result of general trade prosperity, appear to admit of 
an increase of coal production for two or three years. 
The demand for coal and coke is rapidly growing, and 
the shipments by rail are so large that it is sometimes 
difficult to get a sufficient number of railway cars. The 
Westphalian Coke Syndicate reports that the increase in 
coke production during the first quarter of this year com- 
pared with the same time in 1895 amounts to 8:1 per cent. 
The increase in shipments for the same period is 269,000 
tons. The orders booked for 1896 are already 405,000 
tons larger than the total amount of sales in 1895. 

Tho movement in the coal trade during the first four 
months of the year is stated as under :— 


ImPorrs, 
1896. 1895 
Tons. Tons. 
Anthracite coal ,,......... ... 1,359,084 1 115,685 
| en 2 385,912 2,032 246 
eee 128,663 116,361 
| See 23039 20 956 
EXPorts. 
1393. 1895. 
Tons. Tons. 
Anthracite coal ..... “eerie 3,657,433 3,090,991 
I 4,485 5,370 
dee a 682821 .., 753 822 
Briquettes ............ epee 69,980 .., 67,961 


Exports of coke during the same time show a decline 
of 71,000 tons, compared with last year. 

- The Rhenish-Westphalian iron market reports a con- 
siderable growth of exports, a large part of which con- 
sists of rails, plates, wire, and tools. Russia isa very 
large buyer, and it is thought that most of the Russian 
orders go to this market. The domestic demand is 
also very good, and though production has grown very 





much, there is hardly any stock on hand. The pig-iron 





_— is stimulated by the puddling and steel works; 


a 





Orders suffice to keep the furnaces busy until the close of 
the year. Prices arc firm. The demand for domestic ore 
is large. Makers of superior plate intend to start an 
office for the promotion of exports. 

Tne exports of pig-iron, manufactured iron, iron and 
steel goods, January Ist to April 31st, are stated as 
under :— 


1895, 1395. 1294 1£93. 
Tons. Tons, Tons. Tons. 
641,256 _...... 466,518 ...... 448 094 ...... 372,114 


The increase results from the larger demand from 
Russia, Great Britain, and the United States. The 
reports of pig-iron during the same period are recorded 
thus :— 


15 1£95 

Tons. Tons 
SN cosncaccnennimmboceinnniaseses 62,944 ...... 37 022 
RORIOEER ..cccceccessenccenstessgecsess 59,228 ...... 49,391 


As to other iron goods the exports in the four months 
were .— 


18°6. 1895. 

Tons, Tons. 
BOFRD BOM 0 coe cncesecvesccccssovess 21.124 ...... 28 642 
IN 5.55 cavvarie= dos runtigheracdsden 57,978 ...... 43,727 
NED 5. ccnksn sniniciionebsme cicers 23,072 16,610 
PE ix ‘nucvuscsdtencis (ascktnentteats 44,352 ...... 32,824 
ND oc dincaecniswbvndaid eecsiaviins 89.974 ...... 93,493 
UD circus ssscanequtconsintgtmian cite 49,601 ...... 35,303 
IT UPR ac cnesd sc anecenisencn sonvie 40,317 30 252 
Iron, coppered .............. —— 31,003 ...... 27,755 
Quite ordinary iron goo0s ...... 29,804 28,150 
Ordinary iron goods ..........+ 64,649 ...... 54,082 
Superior iron goods............... 8,449 ....... 6,352 


The report on our foreign trade in April gives the 
imports at 30°58 million double cwts, against 25°92 
million double ewts in April, 1895, an increase of 15 per 
cent. For the four months ending April, total imports 
were: 1896, 100°11 million double ewts; 1595, 62°44 
million double ewts. The increase in imports is chiefly 
in the coal, wool, grain, coffee, rice, and cut meat. 
Imports of cattle are smaller, especially of hogs. Imports 
of drugs, dyes, and drugs declined, chiefly on account 
of the decline of saltpetre imports by 438,000 double 
ewts. The imports of raw materials for the textile 
manufactures show a decline, particularly for cotton, 
wool, flax, hemp, jute. Exports during April amount 
to 20°34 million double ewts, against 19°71 millions in 
April last year; increase, 302 per cent. A large part 
of this is due to coal. Sugar shows a decrease of 
exports by 286,000 cwts. Potatoes and iron ores also 
show a decline, but the iron exports present an increase. 





Correspondence. 





THE AGRICULTURAL LAND RATING FILL. 
TO THE EDITOR OF THE ECONOMIST. 


Sim,—I do net understand why Mr Harris declines to 
make public the same particulars about his farm that he 
publishes about his neighbour's shop; but if he would 
state the rent, acreage, and turnover of as many of bis 
neighbours’ farms as he can it would answer equally 
well for purposes of comparison with the shop. ae 

Mr F. W. Wilson, M.P., in a recent article on Jand in 
the Leeds Mercury, refers to a large farm in Norfolk 
recently let at 7s an acre to a thriving farmer, — 
neighbouring farms of smaller size, from 10 acres oe 
acres, are paying from 203 to 303 per acre. He gives & 
list of them. He does not state that the smallerfarmers 
are unable to pay these higher rents, but he advocates 
their reduction for the farmers’ benefit. ll 

Now Mr Harris says that three-quarters of the ee 
tural land of this country—that is, 27,000,000 acres ~ 
of 36,700,000—is already rented at about 7s; and yet e 
says that the farmers are losing £16,000,000 a year! bs 

This statement is apparently entirely based on & ons 
as to the total value of the agricultural produce 0 : ré 
country, and other guesses as to the cost of produ 
tion. 

I think I am justified in attaching more value to the 











carefully ascertained facts that Mr Wilson supplies than 
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to the cleverest deductions from an unascertained 
uantity such as the total value of the agricultural pro- 
duce of our land.—I am, yours faithfully, 
Epwarp A. Lupton. 
Bradford, June Ist, 1896. 


TO THE EDITOR OF THE ECONOMIST. 


Sim,—Mr Harris has raised a hypothetical structure 
which may have a certain interest but fails to carry 
weight, as it lacks foundation. 

You touched one point when you drew attention to 


the fact that Mr Harris had included cost of living as | 


one of the charges against a farm. 

This point Mr Harris fails to meet. Anyone in trade 

—farmer, manufacturer, or shopkeeper—is allowed to 
pay his sons and daughters fair wages for work done, as 
he would pay outside labour, but no business can be 
| charged with cost of living. 
In your issue of the 3Och ult. Mr Harris would wish to 
‘| leave hypothetical argument and deal with facts within 
| his own knowledge as a Commissioner of Income-tax ; 
jand here I would join issue at once. The shopkeeper, 
| merchant, or manufacturer is called on anuually to 
‘| furnish a statement of profits, on which he is charged 
|}income-tax, or, better still, payment is made on an 
| average of three years, the present year in all cases being 
taken with the two preceding, and thus a more regular 
result is arrived at. 

How about the farmer? 

His income-tax schedule is issued on the basis of 
profit equal to one-third of his rent. 

If indue time he presents a bilance-sheet showing 


has made no profit he is refunded in full. Let his rent 


be under £480, he pays no income-tax, no matter what | 


profit he may have made, as he is held to be exempted 
on the ground that his income is taken to be less than 
£160. 

To show how this works out in practice I fall back on 
_— given before the Royal Commission on Agri- 
culture. 











MR FREWEN: v. MR ATKINSON. 

| TO THE EDITOR OF TAR ECONOMIST... 

iStr,—‘* Candide . Verax " takes Mr Atkinson's 
ridiculous statement ag Gogpel,.and proceeds to lagh Mr. 
Frewen with it. He states Mr Atkinson's position {| 
thus :—‘ That the yield of Western acres at: the centre : 
of production in the grain-growing States from 1891 to 
1994 was worth no less,in gold to the grower on tlie farmi | 
than it was in 1871 to 1874; ergo, the fall in, prices of 
produce in England is a question of distribution, and | 
transport, and not of gold, which has even depreciated 
a little on the farm, compared with produce, viz., $13-19 
(per ton of nine sorts of crops) to $13°13,” 

Now, Mr Atkinson formerly made a statement of this 
kind with reference to wheat alone, and I exposed. the 
inaccuracy of his statement in your columns. By taking 
nine kinds of crops in particular States he may hope to 
prevent the exposure of his inacctracy, because of the 
difficulty of challenging his figures. But the question 
whether the fall in English prices for grain is the result 
of economy in distribution and transport or not is to be 


_ settled by the statistics of the United States as a whole, 
| and 
| extensively exported to England—wheat and maize only. ° 


in relation to the particular crops which are: 

Now let us see how the official farm prices of wheat 
and maize in the United States compare for 1871-4 and 
1891-4. For the former period the official farm prices 


- , | for wheat averaged 114-7 cents a bushel, which Mr Henry 
that he has made less profit, he receives a rebate; if he | ,, “sp aie ri : Pas 
| Farquhar, of Washington, writing in oppositioh to me 


in Bradstreet's, of May 2, converts into 103-4 cents, gold 
value. The corresponding American farm price in 1891-4 
was 62°3 cents, showing a fall of 39:7 per cent. 

The average official farm price of maize in 1871-4 was” 
50°2 cents a bushel.’ ‘According to Mr Farquhar’s 
allowance of 110-9 cents currency to 100 cents gold for 


Taking the first three years given, I find that farmers | that period, the gold average price. was 47 cents, the, 


having made a profit of £6,650 are charged income-tax 
on £2,932. 


| £2,525. But then comes a year of serious loss, on 
| which I presume no income-tax would be paid, and 
summing up, [ find farm profit for seven years amount- 
|| ng to £7,617, paying income-tax only on £5,457. In 
prosperous times, then, it would appear that farmers have 


paid less than half the income-tax due to the profit of 


their undertaking, and this is just in keeping with the 


| endeavour now being made to relieve the landlords of 


the rates dus to the ownersbip of land. 


lip . eas 
| Roya, Commission on AGriccuLTurs.—Aprenpix A XXVIL— 
STATEMENT FouNpED on Mr. Witson Fox’s Report on | 











A second period under depression, farmers | 
having made profit of £2,533 were calied on to pay on | 





I am, Sir, yours faithfully, 
| * 























Camps, 
— Sum on | 
Farm Tenant's | which | Tenant's 
Rents. Profit. Income- Loss. 
tixis Paid 
MP pe ae ay We aes 
sr bade hs Se velpnsiins’ 3,532 | 2,798 | 1,177 | 
1833 Re a eRe eee 2,674 | 2,001 891 | 
hpptenerseneiionnceunns ; 2,591 | 1,851 853 
8,797 | 6,650 | 2,932 
MIOGsesnesesns mn 2559 | 730 | 853 
TaBR ovseecsesncceesen | 2402 | 1,167 | 800 
vee 2614 | 5&6 871 
| 7575 | 2533 2,525 
- yore wedi 16,372 9,183 
Dede) 1,€85 sk 1,566 
eductioss oo... 1,566 “ 
Pe the ha teliiiaaiaes 
“ae me 7,617 5,457 
—l am yours, Xc., 
June Ist, 1896. CiTizen. 





average for 1891-4 was 40°5 cents, showing a fall of 11-7 
per cent. i» 

The proportion of the American maize crop exported 
is quite insignificant, ard‘the exports of no other kind of '} 
grain than wheat or maize to all countries has averaged 
as much as half a million quarters in the last ten years, 
and equalled three-quartets of a million quarters in the last’ 
four years. Therefore, only wheat and maize count in 
the argument, and wheat counts for much more than 
maize in a question of exporting economy. But if the 
prices of rye, barley, oats, and buckwheat were taken, in 
évery case a great fall between 1871-4 and 1891-4 would 
be shown in the American farm price. I have the prices’ 
before me, and only shirk the trouble of making the 
calculations because they are not relevant to the con-'' 
troversy. I think, then, that.,my figures completely 
dispose of the astounding argument which ‘ Candide 
Verax” supports with..such a flourish of trumpets.— 

¢ { 


Wrriwiam EF. BEAR. 
Highgate, June Ist, 


i 


i MR ATKINSON ON PR‘CES. 
i TO THE EDITOR OF THE ECONOMIST. 


| Sin,—Your anonymous’correspondent etates Mr Atkin- 
gon’s position quite corréctly—that because in ten grain- 
growing States the gold value of the grain produce per 
acre, per bushel, and per ton, has not depreciated, this» 
alleged fact proves that gold is not appreciating. 

Mr Atkinson's verba ipsissima can be read in: bis letters 
of August 14, addressed 'to the Statist, in which hesums: 
up as follows :— 


Cents. 
Average gold value per bushel, 1970-79 ............... 39 
Average gold value per bushel, 1830-8) ............ 33 





ee 
————— 


Average gold value of 25 years, ....g.....6)creseceees io ae 









a 


a 


PSS I AT NE SP Es ere Ne : 
; ” 

geo Ne ae is sere Ten at the a 

scp lak Tuna Pesto joc pA spheee Racor mea ae ae Ol ¢ 





ete 


Mp ARS ES 


Se : 








ae 


Lg OT TR SOBA TE ON 


ry 


RE See 


eee 


i 








ion 





Pe} 


Ee 


ee ee one a ne ene ee ee 


Walelbesta! ac Bc eS 


anf 


Race 


eI ET: 


ae 
ere 


sare Pea aek Rw eaten ee = " wn 
Noe <paliin ny daipsaene 2A at areata ae 








Latoya, 


A aid 


biden AS tan 


a 


” 















Sadie <aneeegprene 


es 
Fl 
La 

ie 
A 
% 




































































LN AR ec NOE RICE OOS oF 



















































“ _— 
ed 


—— = mcrae 



































sue eeserensnnaheantiiitie ones hati 


EOE PO 


roan 
a or nnn 


Aan Low LS, BE 


oc hane Sameh 1S, 











734 


THE ECONOMIST. 





You will observe that this table proves that gold has 
not appreciated, as conclusively as Sauerbeck’s tables | 
prove that it has. 


bushel of wheat being 60 lbs, a bushel of oats 30 lbs, are 
wholly worthless. Further than this, wheat, maize, and 
oats may all three have fallen largely in price, and yet 
the price of this composite bushel of grain may have 
remained stable. Suppose, for example, the bushel from 
1870 to 1879 consisted of :— 


Cents, Cents. 
3 bushel maize, at 25 19 
4 bushel wheat, at 80 20 


Total 


It can be seen at a glance that such figures as these, a | ehares, &c., have been as follow :— 





and supposing that the bushel 1880-9 was made up of 
wheat and maize in these proportions :-— 


Cents, Cents. 
bushel maize, at 20 5 
bushel wheat, at 45 34 


| 
4 
3 
4 


Here we have a depreciation both of maize and wheat, 
but no depreciation of the mixed bushel. Truly Mr. 
Atkinson does Mr Powers a doubtful service in adver- 
tising sich discoveries as these. That they are wholly 
worthless I illustrated in my last letter tothe Economist, 
by bracketing the produce of a Sussex acre under hops 
and an acre under hay. Mr. Atkinson’s point is that 
prices have fallen in the London market and not on the 
Dakota farm. I maintain that the percentage of fall 
has been greater, certainly for wheat, in Dakota than 
in London, and I can prove this by reference 
to the only authority Mr Edward Atkinson can ever 
be brought to recognise—Mr Atkinson himself. In 
his evidence before the Agricultural Commission 
he referred that body to an article he had contributed to 
the Fortnightly Review for July, 1880. 
remarkable article he gives the value of the average crop 
of wheat per acre on the Dakota farm “for the last six 
years” at £7 4s, and the average yield per acre at 
twenty-four bushels. Here, then, we have a categorical 
statement from Mr. Atkinson himself, that the value of a 
bushel of wheat for the years 1874 to 1880, on the 
Dakota farm was 6s per bushel, or 48s per quarter, 
whereas to-day, with Dakota wheat selling in London 
for 22s, we know that the price is barely 2s per bushel on 
the Dakota farm. 

I hold very strongly that such random statistics as 
those of Mr Atkinson do infinite harm. I am _ not 
attacking Mr Atkinson’s honesty for a moment; but to 
take a mixed bushel of potatoes and pineapples, without 
regard to the proportions of these two vegetables and 
their varying cost of production, would be no whit 
less rational than to give us a mixed bushel of wheat, 
oats, and maize, without informing us what are the per- 
centayes of the three ingredients. 

Your correspondent’s further statement that I ‘ bam- 
boozled ” your readers as to the coal exports of New South 
Wales is not of a tone which calls for a reply. Had I 
seen the letter of your Sydney correspondent, to which 
‘Candide Verax ’’ refers, I should have asked your per- 
mission to reply to it. As far as my memory serves me, 
what I wrote to you last August was this—that, 
favoured by the fall in her exchanges, Japan had been 
able to increase her coal exports from less than 900,000 
tons in 1891 to nearly 1,400,000 tons for 1895 ; and that 
if Japan sold more coal, then Newcastle (N.S.W.) was 
likely to sell less. In dealing with the figures of New 
South Wales coal exports, it is well to bear in mind 
that the enormous consumption of coal at Broken Hill, 
in that colony, is included in the export figures for coal, 
because it goes by sea to its destination, from Newcastle 
to a port in South Australia. Of course, in the case of 
these exports, and, indeed, of all the merely inter- 
colonial exports of coal, no question of exchange comes 
in. I was referring to such exports as to San Francisco 
or Singspore.— Yours faithfully, 

Moreton FREWEN. 








li White's, June 3rd, 1896. 


In that truly | 
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or any part of the issue, in sums of £100 or multiples 


[June 6, 1896. | 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


Capital Applications, 








Nominal 
7 fac First 
of New eredto Payment F 
Comgecire, the ee Thereon, Liability 
Amount previously subsecribed.. - 59,538,218 ‘ 4 
Issues of the week— 
Highland Chief Gold Mines 

(Victoria) ouheepeeasenete 80,000 .. 60,000 .. 7,500 .. 52.500 
Lilley and €kinner (L.), £5 ni 2 

Pref. shares, at 5}............ 26,000 125,000 20,000 7 
Mount M'‘Donald “Gola Mine 106,000 

(L.) (N.8.W), 10s shares ...... 30,000 17,500 8,500 .. 14,000 
Serendib Tea Estates (L.) £5 . 

ON EE Se 87,000 7,400 .. 20,600 
Willans and Robinson (L.) 

(Engineers), 44 % Deb. Stock 100,000 10,000 .. 90,000 
East Indian Kailway 24 4 Debs, 806,000 15,009 291,000 
Bengal Nagpur Railway 24 “4 

erisws cu cheberenbcscsens ee +» 610,000 25,000 .. 485,000 
Great Indian Peninsula 24 ‘%, 

Dh ches cace banana eae he oe 146,676 7,150 .. 199,526 
Nation's Consols Gold Mines 

(W.A.), £4 shares ........e. 125,000 10,000 1,250 .. 8,750 
Hannan’s North Creesus (L.).. 110,000 50,000 5,000 45,000 
Great Victoria Gold Mine (L.) 

Pr 40,000 5,000 .. 85,000 
Aceles (L.), (Cycle, &c., Works) 400,000 800,000 35,000 .. 265,000 
J. W. Cameron and Co, (L.) 

(Brewery), #4 %, Deb. Stock .. o6 105,000 10,00 .. 95,000 
Tokatea Consols (L) (N.Z.) 109,000 53,000 5,800 .. 47,700 
London and Westminster Con- 

CD GR TEED 5 ocecsc cesses 250,000 .. 50,000 6,250 ., 43,750 
Hoare and Co, (L), £10 Pref, 

shares .... Seo mk +» 20,000 20,000 .. 180,000 
Hudson Street Saw Mill (L.), £5 

Ce ven SD ‘ae 10,000 2,000 .. #,000 
H. Miller and Co, (L.) (Cycle 

accessories) So coeeee S000 70,000 8,735 61,625 
Hannan’'s Lake View Centl. (L.) 75,000 50,000 6,250 .. 43,7580 
Elswick Cycles (L.) . 300,000 200,000 50,000 150,000 

2,440,176 - 249,975 .. 2,190,201 

Total offered for subscription to Total offered for subscription for 

date in— whole year— 

_ ere (ocheus £61,978,894 Ey csesbucthovsenens £104,690,104 

iD ate cndnwatnedte ss tbe 44,587,751 aaa 91,834, 

SN 6-06 becbesnsdeviontes 29,113,854 a See 49,141,188 

i cpviveawhsehkwn ondele 20,437,624 SE cannqacbiecss «bens $1,137,100 

ee eer 54,025,331 ESS ee » 64,594,977 


We have received the following prospectuses :— 

Elswick Cycles Company, (L.).—Subscriptions are invited 
for shares in the above company, which has been formed 
to acquire the works and patents connected with the 
manufacture of ‘* Elswick’’ cycles. The capital of the 
company is £300,000, in 150,000 Six per Cent. Cumula- 
tive Preference shares of £1 each, and 150,000 Ordinary 
shares of £leach. The purchase-price has been fixed at 
£225,000, and the proprietors of the existing undertaking 
have subscribed for 50,000 Ordinary and 50,000 Prefer- 
ence shares. £75,000 are reserved for erection of 
additional worksand for working capital. An accountant’s 
report certifies that the earning capacity of the works is 
equal to providing a net profit of £25,482, and it is added 
that the demand is, as shown by the books of the firm, 
very greatly in excess of the capacity of the works. 


Friendship Gold Mine (L.).—This company has been 
formed, with anominal capital of £85,000 in £1 shares, 
to acquire, further develop, and work the Friendship 
Gold Mine, situated about two miles South-East of the 
township of Coolgardie, Western Australia. The pro- 
perty has been partially developed by means of three 
shafts, to depths of 45 feet, 65 feet, and 100 feet vertical, 
respectively, and the drivages amount to 180 feet. A 
large amount of ore is reported to be “ at grass” worth 
2 ounces of gold to the ton. The purchase price for the 
property has been fixed at £65,000, payable as to £25,000 
in fully-paid shares, as to £10,000 in cash, and £30,000 
incash or shares at the option of the directors of the 
company. 

Great Indian Peninsula Railway Company-— The 
directors are prepared to receive tenders for debentures 
of this company to the amount of £143,800 sterling, 
bearing interest at the rate of 2} per cent. per annum, 
guaranteed to the company, both as regards payment of 


principal and interest, by the Secretary of State for 
India in Council. Tenders may be made for the whole, 














i 














|| of which particulars are given; proximity to dividend- 
\ | paying mines, various developments, and deposits of 
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thereof, but not for any broken part of £100, nor at-a price 
below par. Tenders must be delivered at the company’s 
offices, 48 Copthall avenue, not later than 12 o'clock 
noon, on Friday, June 12, 1896.. 


Hannan’s Lake View Central (L ).—The capital of this 
company is £75,000 in £1 shares. The property acquired 
' consists of a gold mining lease of about 12 acres, situated 


in Hannan’s Field, Kalgurli. The special features of the 
roperty are said to be three parallel reefs traversing it, 








alluvial gold and satisfactory assays. The purchase | 
_ price is £50,000, of which £20,000 is to be in cash, and | 
£25,000 will be available for working capital. The list | 
_of applications closes on or before 4 p.m. on Tuesday | 


Invicta Gold Mines (L.).—Particulars of this company | 
| are advertised for public information only. The capital 


‘is £100,000 in shares of £1 each, of which there have | 


| been issued £95,607. The property is situated at Wild | 
| Horse Creek, British Columbia, and comprises a con- | 
| tinuous bank of auriferous gravel about a mile in length, 
| which, it is stated, should produce from 2d to 2s and 
| upwards per cubic yard. The statements given in the 
| prospectus are based on the reports of Mr J. A. 
Skertchley, P.R.G.S., C. and M.E., and Mr Beatson. 


_ Lehigh Valley Railroad Company.—This company 
| offers, through Messrs Heinemann and Co., $1,250,000 | 


first mortgage gold bonds of the Elmira, Cortland, and | 
Northern Railroad Company, repayable in 1914, with 


Lehigh Valley Railroad Company. The bondsare offered | 
at 112 per cent., or £224 per bond of $1,000. Calculating | 
accrued interest and exchange the yield is £4 6s 3d on | 
the price. The principal and interest are payable | 
in United States gold coin of the present standard of | 
weight and fineness in New York. 

Maoriland Gold Mines (L.)—This is a New Zealand | 
enterprise, the property acquired being situated on the | 
Kuaotunu Goldfield in the Hauraki district. It com- 
prises about 100 acres, and is said to contain a reef 
system of several parallel lodes. A report by Captain 
Argall, manager of the Kapanga mines, is quoted in the 
prospectus, and states that various crushings have been 
made of 20 and 30-ton parcels of ore, which gave results 
varying from 15dwts to 4! ounces to the ton. The capital 
of the company is £95,000 in £1 shares, and the pur- 
chase consideration has been fixed at £70,000, payable as 
to £2,000 in cash, and the remainder in cash or shares, 
leaving £25,000 available for working capital. The sub- | 
scription list will close at 4 p.m. on Monday, June 8th. 


Milwaukee Electric Railway and Light Company.- 
Messrs J.S. Morgan and Co. offer for sale $5,100,000 Five 
per Cent. 30-year Consolidated Mortgage Gold bonds of 
this company, part of an issue of $5,100,000 at the price of 
102 per cent., or £204 per bond of $1,000. The bonds are 
secured by a consolidated mortgage covering all the real and 
personal estate of the company. The net earnings of the 
company last year showed a surplus of $230,000 over 
the fixed charges, and it is stated that the net earnings 
for the first three months of the present year exhibited an 
increase of 36 per cent. over those for the same period of 

tyear. Full particulars as to tle capital and organisa- 














| next. | * 


PUBLIC INCOME AND EXPENDITURE, 
REVENUB, 





-—— Receipts. —|—Reckiprs.—s 

















Apl. 1,96, Apl. 1,'95,, Week | Week 
iit Sine Ended |} Ended 
May 30, | June 1, | May 530, | June 1,) 
1896. | 1895. 1896. 1895. 
£ £ ” Sa pow 
EE eee OO ee 3.252,000; 3,331,000 283,000: 346,000 
WOON vac cs ts nnd cecdanebcenunnia’ 4,218,000 3,911,000! 266,000! 326,000 
Estate, &., Duties.............seecees 1,816,000, 2,2'2000; 189,000' 317,000 
ot SA eee Pen: 1,303,000 1,248,000' - 154,000! 196,000 
Land Tax and House Duty .......... 350,000  370,000| 10,000! 20,000 
Property and Income Tax .......... | 2,365,000 2,346,000, 128,000! 155,000 
LS Laan ae ee. | 1,300,000 1,250,000; 90,000! 80,000 
Telegraph Service. .............-6006. | 4§0,000' 430,000, ee | ee 
EE Re, ae | 80,000) 80,000) te 
Interest on Purchase Money of Suez! j 
Canal Shares, Sardinian Loan, &c.. .| 3 re os | ee 
SANGO, 6 ocveevcienescdescudcens 487,054; 381,006 211 3a9 | 
Receipts .............. 15,631,054) 15,599,006 1,120,211) 1,340,389 | 


EXPENDITURE, 





| Total Issues out of the Exchequer 
to meet Payments from. 


Week 


lApl. 1, °96,/Apl. 1, 95,, Week 
} to | to | Ended | Ended 
| May 30,| June 1, | May BX, | June l, 
| 1896. 1895. | 1896. | 1895, 
| 4g £ @ j«ce 
Permanent Charge of Debt .......... 5,200,674, 5,359,706. ae | 182,193 
Other Consolidated Fund Services....| 276,453) 268,112 29,170) 450 
ee a eee | 9,627,886, 10,198,212} 901,400) 1,491,750 
aie 15,104,413, 15,826,020| _ 930,570) 1,674,393 
— ea aamuiae weer Gem wane iii 
Balances Bank of England .........0..05+00 | 8,153,626) 5,494,199 
Do Bank of Ireland ........ 756,126, 669,604 








rr, The Bankers’ Gazette, : 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND 


Accounts pursuant to the Act 7th and 8th Victoria, cap, 52, for 
the Week ended Wednesday, June 5, 1896, 


ISSUE DEPARTMENT, 





£ £ 
Notes issued ......... 62,109,910} Government debt ... 11,015,100 
| Other cecurities...... 5,784,900 
Gold coin & bullion 45,309,910 
62,109,910 | 62,109,910 

BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital... 14,555,000 Government s¢curl- 
ON CELE OO 35.084 B35 |. et cccicncesncdssevcier . 15,257,690 
Public deposits* ...... 14,447,552 | Other securities ...... 28,577,580 
Other deposits ......... 49,887,670 | Notes ........esresseeceeee 35,750,410 
Seven-days and other | Gold and silvercoin... 2,525,641 
a St a 38,266 | 

We | wes - . 
82,111,321 | 82,111,321 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend accounts. 


H, G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previcus 
week exhibit ;:— 


Dated June 4, 1896, 


Increase, Decrease. 
£ & 
Circulation (excluding 7 days and other bills) .... 538,570 ...ss00- - 
Public deposits .........cccsecceseseeeereseravces sa peeemees 778,142 
Other deposits .........cccceceeeeeeeneweresenene 1,095,706 ....eee ae 
Government securities .......6ccceeeeeecereenene CuLg A eesapans 5,095 
Other securities... 2.2... 60sec cece ccceccesecewevese 65,258 wsreeeee es 
SR as cuccbcogehoecsanceceqnguenetsiseepneats 610008 ....4065. we 
DR 6 oe videos baceetdcccsecdensegueedect setaesaur on ts ~ dgndbnad 49414 
PRODUIT UG s oo 00s 0tctcses code sescocecesssucecdeceses MLAB ..ccesss og 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 3, 1896 :— 
















tion of the undertaking are given in a letter from the | | ied 
Chairman of the company which accompanies the Geld |cireulation | ms hae te 4 
prospectus. Date. ——— Abroad, or Sank Post | Deo Banking |Reserve. |2 2. 
ullion.| out for - m4 Ii 
i . . . . i y Bills). ; | 7 j 
_ Singer Cycle Company, Limited.—The subscription Bagot. tage ved | 
list for the share capital and debentures of this com- ieee z Tee Be ail #.ts 3 
. : : 352} 18,000 in} 25,034,915 \4 9, 42,611,545 10,636,437) 624) 
pany will open on Monday. The share capital is 30 18:49,114.904 71000 in ee olsels #5290.715 42,751.9951400896, 529 i 
000, divided into 200,000 54 per cent. cumulative ‘ Saad aa erro moar “ eotetitercr ee im 
res 0 each, an ordinar 8 46,878,156] 241,000 in| 26,554,980 (62,652,265, 45.294,213| $7,145,176) 59h — 
preference sha f £1 h, d 400,000 dinary | “"" ¢ a0 |6 5 
es of £1 each. There are also 2,000 44 per cent. 2247808666] 511000 in| 26,039,160 |94'175,705, 48'348,917| 381809 506 © |— 
edentures of £ each. e whole of the 29 47,£22, 51,000 in \e ’ AM ‘ | 594\— 
Mortgage debent f £1 h. The whole of th in} 26,305,905 |63,709,701| 45,422,667|38,118,588 594 
and debent Leastanl May  € 47,123,859} 195,000 in| 26,255,550 165,671,366, 45,829,985) 57,668,509) 59 |— 
ntures are to be offered for subscription. 13 $7,066,756} 188,000 in} 26,194,170 |63,594.119) 43,761,871) 57 i— 
© company is formed to take over the cycle depart- an oe = 26,073,175 ep ae ae eee = 
ment of Messrs Singer and Co.'s (Coventry) business. June 847,835,551! 489,000 an! 26,359,500 eeaues 5 - 
—_——— 
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. 
Subjoined is our usual table, affording a comparative view of the Liv 1 Clearing House :— 
) 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 1986. 1894, 
the Price of Wheat, and the Leading Exchanges during # period of a sh with 00 r 
three years corresponding with the present date, as well as ten ee tees 101,157,300 
years back, viz. :— ivi. eee Increase in 1895 ........00+4.+-. £10,620,000 = 10°50 per cent 
1896. 

At corresponding dates June 9, June 7, | June 6, | June 5, |. — 3 £ y 

with the present week. 1866. {| 1893. | 18%. | 1895. Twenty-one wecks ended May 23 ....... + 48,884,400 .... 43.95.7200 
- a Week ended May 30 ........... ainmons » Ieee .... 2,143,200 
Circulation (excluding Bank £ £ £ £ — 

DL baa cbnckecasen 24,6 "4,025 26,536,065; 24,971,255 26,085 835) 26,359,500 Eis. ncd ids bkdubeas vesk nite 50,537,200 45, 439,900 
Public deposits ........... | 5,857,001) 7,464,500] 8,705,142) 8,660, 939) 14,447,552 Increase in 1896 ........... v++++ £5,097,300 = 11°22 per cent, 
Other deposita ........... 23,170,467} 30,089,336! 32,525,014, 35,782, 730) 49,887,670 . . 1 ° E 
Government securities ....| 14,583,435) 11,208,017| 9,894,335 15.9 1 202| 15,257,690 | Birmingham Clearing House :— 

Other securities ......... | 20,830,79.} 26,458,809) 20,249,435! 543,088) 28,577,580 1895, 1894, 
Reserve of notes and coin...) 11,599,225, 17 339,558) 28,889,335 re 35,041! 38,276,051 £ £ 
Coin and bullion ......... | 20,275,250, 27,485,423) 37,060,590; 37,021,876) 47,£35,552 BONNE cccccvvess severseesscesseesscccessss 40,999,200 42,137,900 
Proportion of reserve & | . 

Habilities....... MAE 46% | 699% 623% | 593% Decrease in 1895 avewseenseess - £1,138,700 = 2°70 per cent, 
Bank rate of discount... 245 % ax 2% 2% 2% 1896 
Market rate, 3 months’ bill 1 1 ti : 44 nth wa ie 
Price of Consols* ......... 1003 x 99 | Oly O&x | , -one wee 2 
Price of silver peroz ......| 45d Sead | 28fad | Soka | SIR Wolter MAGE «2000000 _—- 15,890,500 
Average price of wheat ....)| 32s 24 | 27s a 233 lld | 248 54 | 2 ite 21} Pe ee oe "i i 802,500 
Exchange on Paris (short). .| 25.28}-3'9) 25 33}-58], 25 174-224) 25.214-26} 1 Total 19.333.300 . 

er "Atanhems hers, | teikea'| $24 3 | “Taa424 59 5.3 ine 3 | Total......... neusesaassereses sees ner 333,39 <n, 16,693,000 

— {aembucs (b monthe,| 205260 | $0. $443 2081 5%) 29660 | 2055-59 Increase in 1896.................. £2,645 590 = 15 24 per cent, 
Clearing-bouse return | 99,458,000'126,9' 3,300 125,812,000: 108,901,000 176,202,000 Newcastle-on-Tyne Clearing House :— 

* New 23 per Cents.—Goschens, 1895. 1894, 

The amount of the “ other deposits,”’ compared with the “ other DO vatetcttsancisteoss Kenbtbadaeiuaaet 41,980,000 ,... 28,199,300 
securities,” showed in 1885 an excess of £2,339,674, in 1893 an eee : --- 
excess of £3,650.547, in 1894 an excess of £12,275,579, and in 1895 nerease in 1895........... teeeees £13,781,100 = 48°87 per cent. 
an excess of £15,239,642. In 1896 there is an excess of £21,310,090. 1096. 189%, 

In 1893, at this time, there was a rapid fall in rates, following on Twenty-one weeks ended May 23........ 21907990 ..., 13,326,700 
the sharp rise that had occurred during the Australian banking Weck ended May 50.........-.-+ss0eeeees $0110 ... 648,208 
crisis. ‘The market discount rate had fallen to 1} per cent., and Total........ jesqindeciieeebcnnuenie ose SED .... +13.974,900 
the Bank reserve having been sugmented by a million and three- Increase in 1896........c.ccccesees £8,754,100 = 62°50 percent, 
quarters during the week, the official rate of discount was reduced 
iu ee ; Tie principal items in the latest weekly accounts published by 
from 4 to3 per cent., having remained atthe former standard for 

a wf a ig obit ene tS ol the leading Continental and the New York Associated Banks are 
only three weeks. A moderat» recovery had taken place on the commence’ below with © a a 
Stock Exchange, but some anxiety was fe!t in regard to the course a or ee statement and with the corre- 
of events in the United States. sponding statement of last year :— 

. , . ‘ . BANE OF FRANCE. 

In 1894, at the corresponding period, extreme ease prevailed in | — = 
the money market, and rates declined. ‘The discount rate for | Comparative Increase 
three months’ bills hal fallen to per cent, and that for short June 4, May 28, | June €, | ce Des rease. 
loans to $ per cent. The outlook too, was fora continuance of the | 1896. | 1896. | 1895. — 
existing state of things. On the Stock Exchange, business was ae = 3 ae __ |Last Week/Last - 
restricted, on account of the Epsom races Home rails were Aeerre £ £ 
depressed in tone, particularly the Scotch division, as a great strike | Coin and busiion—Gold.. | 20,452,000) 79.941 000) 81,947,000 + 511,000) — 1,495,000 
of coal miners North of the ‘weed was threatened. - Silver.) 50,241,000) 50,095,000! £0,042,000/+  146,000/+ 199,000 

Government securities ..| 14,104,000] 14,104, 000! 14,104,000 











At the same time in 1895 the already superfluous supply of money 


had been further augmented, and the discount rates for best three | 


months’ bills fell to 3 per cent., while the rate for short loans was 
only } per cent. Some intere t was aroused by the announcement 
that the first instalment of the Chinese indemnity loans was to be 
issued under Russian auspices. The Whitsuntide holidays had 
restricted business on the Stock Exchange. Gilt-edged securities 
were rising in price, while South African shares were unsteady, 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Baukers’ clearing-house, Special 
days are given separately, together with the total increase or 
decrease to date in each case :— 


(000’s oraitted.) 





Weeks Btock Exchange : ; “Fourths” of 
Ending. Total. Pay Days. onsols Pay Day the Month. 
Date. | £ Date. £ | Date. £ | Date. £ 

1896. 1895. | 1895. 1895. 

Jan. a Mar. 1) 1,357,832, J16-Nv2k) 1,192,507,\June 5 21,038 |\May 4 19,183, 

Mar, 11..... 119,167, Dee. 1€) 52,839.)July 1] 40,810,\June 4) 23,441, 
18. poesal 165,116 x §9,335,;Aug. 1 31,368, July 4 25,425, 
ae 115,747 1896. Sept. 2 30,088, Aug.*3 19,2%, 

April a edie 176,121 Jan. If 49.269 Oct. 1 ¥),422 Sept. 4 21,162, 

Bo aces 102,63: w 46,242. Nov. 6 26,867,,Oct. 4 25,857, 
a 142,435, Feb. 15 §2,707,|Vee. 2 28,274, Nov. 4 27,733, 
caves 132,205 2 65,696.| 1896. Dec. 4 22,752, 
oe 146,090 Mar, 1: 47,976, Jan. 3 25,822 1896. 

Be Bocce 161,137 27 46.019 Feb. 3 35,595, Jan. 4 24.025, 
135,241, April 15 43,40] Mar. 2 52,522, Feb. 4) 23.406, 
20.... 172,387 2° 50,255,\April i 32,517 |Mar. 4) 24.769, 
as! 105,810,,May 1 48,693,) lay 6) 31,024,/April 4 21,879, 

Jane 5..... 176,202, 2° 45,922, June i) 50,894, May 4) 28.603, 

| a 
Total, 1896 ..| 3,208,725, .. | 48628, .. | 186,372/ .. | 222,682, 
Correspondng 9 | 
total 1895.1) 070,174), | 805659]. 157,617, «. | 117,96, 
Inc. or Dec. ; 1385 RES l— 17,441) 1. [+ 28,755, es + 7%, 
in 1896 .. = ne oe 346 % ~. |= 18.24 % j= 402% 
Gross total in mens eee . 
Rs 7,592,886 so +1 RRR ae 345,446, 233,610 
Do 1894...) 6,537,222 904,455,) .. 301,448, .. | 261,547, 
Increase in} | + 1,255,654, . + 340,224, «» [+ 43,998, .. [+ 23,063, 
189 ....] ‘= 1981%' = 35°28 .. Is 20595! .. |e Od Z 
* The “Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing : — 
Years ~ 
1895. 1894. 
Total 6 ‘ 
WOE scencepuswcctaeseceses Sidesevesereus 169,720,100 .... 161,198,809 
Increase in 1895........ £8,521,30) = 529 per cent, 
1896. 1895. 
£ & 
January 1 to May 23 ................. 17,412,400 63,626 
Week ended May 30 ............... cocee| 9200800 .... 3 06,05 
SERS eee oe | LET 79,637.300 66,933,100 
Increase in 1896 bideeenaas oe elatctmne = : 18°98 per cent. 








Discount and advances. 
LIABILITIES, 
a aoa e eae 144,631,000 143,246,000 140,67 3,000 

| Government deposits .... 
| Private denosits 


3,755,000 + 7,£03,000 
+ 1,385,000 + 958,000 
5,928,000' 6,850,000) 7,414,000— 902,000 eee 
22,059.00 25,21 3.900) 17.94 2.000 3.1 4.000! + 4,217,000 


BANK OF SPAIN, 


| 35.472,000) 59,205,000! 27,:61,000 











| May 30, ; Mey 23, { Janel, 
| 18¥6. 1896. 1895, Cast Week Last Year, 
ASSETS. £ £ £ z | & 
SN suds bn acaaewineds 8,406,000! 8,405,000] 8,004,000! ee | + _ 402,000 
DS dc sacedansacaues 11 057,000; 10,773,000} 12 501,900} + — %/8,000|— 1,444,000 
| Foreign correspondents. .| 1,041,000) 1,012,000] 1,745,000;+ 23,000\— _ 704,000 
Loans and discounts ....| 16,£2!,000) 16,159,000} 10.148,000}+ 465,000} + 6,481,000 
Spanish 4% stock ...... 16,156,000) 16,166,000) 16,522,000! “s — 356,000 
Treasury bills, obliga- 
MIL oncurieswecees 7,369,000) 7,797,900) 4,734,000) 423,00(} + 2,635,000 
LIABILITIES, } | 
Circulation ....:......... 41,619,000) 41,690,000] 37,014,000! 71,00] + 4,575,000 
Deposits and current) 
accounts .............. | 17,117,900! 16,990,000! 14.779,0001 + 217.00 | + 2.338,000 


NETHERLANDS BANE. 


~) May 90, ) May 23) June 1, 
1596. | 1896. 1895. 
£ 


Toast Week Last we 
1,658,000 


ASsSFTs, 


£ 
Coin and bullion—Gold. 


£ ra 
2,635,000] 2,636,000 4,293,000|—_1,000|— 


| 


- Silver | 6,995,000, 6,984,000] 7,053,000|+  11,000\~ 58,000 
Discount and advances. 8,692,000) 8,933, a 6,007,000 241.000 + 2,685,000 
LIABILITIES. 
Notes in ciroulation...... | 16,773,000, 16 890.00} mend - 117,000|\— 738,000 
Deposits ................) 700,000! 820,000] 515,000;—- 120,000'+ 185,000 
NATIONAL BANK OF BELOIUM. 
| | May 28,; May 21,! May 3), | 
| 1696. | 1896. || 1895, | Last Week’ Last Jer 
Asserts. £ £ £ £ 
Coin and bullion ........ | 3,906,000, 3.994,000 4,247,000, — £8,000 — $1000 
Other securities. ......... 15,210,000) 14,941,000 14,949,000) + 269,000'+ 761,000 
LIABILITIES, } : 
Notes in circulation...... 119,000) 17, 857,000 18,295 00! + 114,000 425,000 
Current accounts........ | 2,643,000! 2,465,000! 2,183,000\+ 178,000 + _ 454,000 


IMPERIAL BANK OF GERMANY. 
































May 30,} May 23, | May 531i, | 
1806. 1896. | 1895. ast Week Last yn 
Aesrrs, £ £ 
| Coin and bullion ....... | 46,¢ $1,000 46,290,000 53,919,000 — 23% 00|— 7156000 
| Discounts and advances. .| 37, 180,00 36,058,000, $0,248,000 + 1,122,000) + 6,952,000 
| LiABILITIES, | 
Notes in circulation...... 52,012,000) 51,154,000 53,091, sool+ 858000 939/00 
| Current accounts........ | 27,423,000, FE 1458,000 27,567.00 — __15.000—_ 144.000 
| RANK OF ITALY. ae ese 
| Way cv, | Ma ly, ) May 2 | 
| | ake j 1826. 1695. ‘Last Week Last + re 
' - com. } & z z & 
eserve- Gold coin and 
Beara nearing 12,130,000) 12,255,000) 12,003,900) ~ 125,000) + yo 
| = Foreign gold bills} 1,269,000! 1,493,000) — 2ADO+ sd 
ese eres 2.039,00| 2,075,000) 2psi.o00\— 4000) + 2,000 
| State notes&smalichange| 1,193,000) 1,017,000) 1,285,000, + 176,000) — 42000 
Discount and loans ..... 6,833,000! 7,063,000! 7,289,000! -- 230,000) — (335,000 
| Pablic stock & State loans! 4,645,000] 4,640,000! 3,310,000} + 5000} + 3 00 
Credits, interna! & abroad! 7,199,000) 6,8 ll a + 384,000) — 5,807 
LIABILITIES, 505,000 
| Note circulation ........ 29,094,000) 29,694 28,589,200 —- 6) + 162,000 
Current accounts ...... --| 2,540,000} 24 2,702,000! + 44,000) — 125,000 
Deposits at notice........ 5,675,000 5,8000Ni\—- + + 
‘ SS i oo 


il 
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> ae AUSTRO-EUNGARIAN BANE. ’ The following is a statement of the allotments of India! 
al Me | Mase? | “aks?” least Week|rast Year, | COUncil remittances on India, with the amount realised. 
AssETs. £ £ by the sales — 
Coin and bullion— Gold. 27,343,000) 27,371,000! 20,247,000/— — 28,000|+ 7,096,000 


ilver.| 12,824,000) 12,813,000) 15,507,000/+ — 11,000}— 683,000 
































“Jn the above tab es the Reichsmark is con erted at is; the Austrian florin at 
5; tue Dutch florin at ls 8d; and the frane, lira, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per dollar, 


Discount and Loan Market — Tiere was some demand 
for money on Saturday last, owing toits being the last day 
of the month, and loan rates on that day were 1 to 14 per 
cent. All requirements, however, were met without recourse 
to the Bank of England, and renewed ease has since been 
prevalent. Discount rates have tended downwards, and are 
now weak at |} per cent. for all dates, business in fine 
paper being sometimes done at ? per cent. The chief 
‘features of the Bank return are an increase of £1 ,095,706 
‘in Other Deposits, and a decrease of £778,142 in 
‘| Pablic Deposits due to the Government disbursements. 
|The Bank received £489,000 ia go'd from abroad and 
|| £121,000 came in from the home circulation, making a total 
| addition to the stock of £610,003. The total is now 
|| £47,835.551. The note circulation ex panded by £398,570, so 
|| that the reserve received a net angmentation of £211,000, 
| making the total £38,276,051. The proportion of reserve to 
|| liabilities is the same as last week, at 593 per cent. 


| _ The subjoined table shows the rates quoted from day to 
|| day during the week :— 
— 








} 
j 
| 











' | 
j | om 
| pridy | Sat. Mon. Tues. Wed peeer a | 
P y | » | 
%o he vA the SS oe ° | 
ee eer 2 2 2 2 2 2 
|| Market rates of discount :— | 
} 60 days’ bankers’ drafts ........ 2 2G | 22 i 44,2 38/2 da 2 }a 
1] 3 months’ do CPE NS Te td ai ta bi te i 38 2 fal d geld fa | 
a NOD suresne<cosaradae's ta 18 ta 4 42/2 dal? te 4 ia 
| a eae rae: ia td =| 4a i; fa fe 3 fag ta | 
|| Loans:—Day to day.............. ? 1 Wels 3 ; | 4 4 
| Sawn epenetpenige ” ae f i 4 24 2] 
Fortnight (at last Settlement) ..14 Wyle 2gilg WIS W1y Wy 11s 1 
Deposit allowances:—Banks .... , 4 | 4 
|} Discount houses at call ........ } | 4 f 9 } 
_At notice .... : An} } l’ 4 5 4 4 


a The following 18 A comparison with previous weeks: 





Discount advances, &c. ..| 17,471,000) 16,875,000 18,168,000) + 596,000/— 697,000 

} 8. 
eae Re | 59,222,000! 58,926,000! 49,931,000|+ 296.000) + 9,291,000 
es NEW YORK ASSOCIATED BANKS. 

eT May. 50,) May 23,; June l, 
1896. 1896. 1895. |Last Week'Last Year, 
Asser. £ £ £ £ £ 

Specie .....s-eeeeeeeeees | 12,492,000 12,308,00C) 14,128,000}+  184,000]— 1,636,000 
Legal tenders . se «4 16838,000| 16,884,000) 22,428,000}+ — 14,000}— 5,530,000 
Loans and discounts .... 95,052,000) 94 630,000)190 510,000}+  352,000/— 5,478,000 

LIABILITIES, 
Cisoulation . sane 2,922,000} 2,905,000} 2,€51,000}+ —_16,000|+ _ 271,000 
Met deposits ............ | 99,774,000) 99,408,000}115,246,000} + — 366,000]——13,472,000 
Resenve (Specie & Notes), 29,390,000) 29,192,00C) 36.556 900}+ 198,000}—~ 7,166,000 
Legal reserve.........+-- | 24,943,000! 24,852,000! 28,311,000] + 91,000}— 3,368,000 
Excess of actual reserve..| 4,447,000! 4,540,000! 8,245,0001+ — 107,000'— 3.798.000 





@ 
«+++ 17,523,581 
8,046,061 
529,097 


3,575,161 


Rs. 
April 1, 1995, to March 81, 1996 .... 908,904,373 


April 1 to May 26, 1996 ............ 51,820,205 
Week ending June 2 ......... ...00 9,148,001 


60,968,206 .... 





Allotments since Friday last:— 


Wednesday...... 1,970,000 in bills on Caleutta ........ ) At Is 1}i4, 
=. eeveee 777,000 in bills on Bombay.......... >  aboutls per cent, 
Seay oy ee 1,084 000 in bills on Madras .......... \ and above in full. 
” --ee.. 1,229.0 Oin transfers on Calcutta...... ) At ls 1 31-824, 
es” ass0eee $25,000 in transfers on Bombay ....} about 18 percent. 
a ey 615,000 in transfers on Madras......) and above in full. 
“a ree &30,000 in bills om Calcutta ........ 
“Benge 150,000 in bills on Bombay ........ At ls 1 31-824. 
mie geese 10,000 in bills on Madras .......... 
ja 100,¢00 in bill's on Bombay.......... At Is 2d. 
Thursday ...... 600,0 0 in bills on Calcutta ........ At Is 21 S22, 
- eeeeee 282,000 in bills on Caleutta ........ At la 2d 
ed eS hate 200 000 ia bills on Caleutta ........ At ls 2 3-32? 
ek. pean 90,000 in bills on Calontta ........ At Is tad 
- ...... 800,000 in bills on Bombay.......... At ls 21-324, 
ee WP egEy a 612.000 in bills on Bombay.......... At ls 24,4 
are nee 800,000 in bills on Bomtay.......... At ils 29-324 
te et eee 109,000 in bills on Madras .......... At Is 2 1-82d, 
ae. <) etbume 6&0 0 in bil’s on Madras .......... At ls 244. 
PE. veces 800,000 in bills on Caleutta ........ ° 
aa dtncke 10,000 in bills on Bombay ........ t At le 2d. 


Some further circulars have been issued to the share- 
holders of the Demerara Railway with reference to the 
interest of certain of the directors in a contemplated 
competitive cana!. The latest is one issued by MrS. D. 
Hopkinson, in which he invites proxies for the meetin 
to be held on June 15. He quotes correspyndence with 
Messrs J. Ernest Linne and A. J. McConnell, two of the 
directors, in which they state that they consider it is 
impossible for those of their colleagues who countenance 
the Canal sehemein any way to do justice to their position 
as directors of the Railway Company, 

Tenders for the issue of £500,000 Two-and-a-Half per cent. 
Debentures, guaranteed by the Secretary of State for India 
in Council, of the Bengal-Nagpur Railway Company, 
Limited, were opened to-day (Friday) at the company’s 
offices, 132 Gresham House, EC., and amounted to 
£1,303.910, at prices varying from the minimum of par to 
£102 123 Gd. Tenders at £102 7a will receive about 82 per 


cent. of the amount applied for, and those above that price 


in full. 
£102 7s 4d. 
Tenders for £300,000 East Indian Railway Company Two- 
and-a-Half per Cent. stock were opened on Jane3rd. The 
total amount applied for was £1,373,700, and tenders at 
£102 63 Gd will receive about GO per cent. of the amount 
applied for, and above that amount in full. The average 
price obtained was £102 7s 6d. 
The Commissioners of Inland Revenue have entered into 
agreements with the Heckmondwike Urban District Council 
for the composi‘ion of the stamp duties payable on transfers 
of £50,000 Heckmondwike Urban District Council 3 per 
cent. Debenture Sock, and with the Corporation of Pen- 


The average price obtained for the issue is 
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June 4th:~— 
Gold—Bar 


Tle 9:4 
76s 24 per 


aro coin, 76s 


Containing 5 
02; Mexican 
Per cent. discount. 
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The following is from M 








rs Pixley and 





1 London Produce Clearmg-house supply the following 
quotations for bar silver, spot and future delivery :— 


a May —— ~ June —-— ++ 
Delivery. 20. 1. 2. 3. 4, 5. 
ca iianenes Shie ... Shoe 1. She oe SLE « SIR... SIZ 
~ Sianvees Sliz .. Sie .. Shey... SIR ... 31 313 
7 at Shee ove Ste 2s Ski SE SIR ... Si 
qneust we S1H ... S12 SLE... 314. .... 314 .- Si 

Plember 31H .. Sly, «1 SLA... 31d . 31h... 31) 


Abell's Circular 


gold, fine, 77s 9d per oz standard; bar gold, parting, 
oz standard ; Spanish, old, 76s per oz; Spanish, new, 
per oz; United States gold coin, 72s 231 per oz; German 
3jd per oz; French gold coin, 758 34d per oz. 

ver — Bar silver, fine, 314d per oz standard; bar silver, 
rs gold, 314d per oz standard; cake silver, 34d per 
ollars, 30jd per oz, nearest. Quicksilver, 16 158; 3 


| New York (call money)... 
Ditto (endorsed bills) ...44 to 54 | Bombay, Bank min, ... 4 


LONDON COUKSE OF BXCHANGR. 


2 | Celoutte, Bank min. ... 4 


we zance in respect of £73,690 Penzance Corporation 3 per cent. 
$e Bank Bills, Trade Bills." Stock. — $ : : 
Me ; The discount quotations current in the chief continental 
2. ae ™*" 5 Months. 4 Months..6 Months 5 Months.|4 Months./6 Months cities are as follows :— 
y | | + ; ; rts Bi 0 Bank oO 
Feb, 28.4” a! ap * oe te Foe R. | Rat Market. | Rate. Market 
Mar, 6. i 3) tf +2! : It | j 3 if if if %, % % 
Bis i 3 8 te : i a° Gf! if 32 | Paris......... 2 Mar. 14 '95) 13 |Genoa........ 5 3 
i 20../3 3) te ta ; ik | lk l * | Berlin ...... 3 Feb, 12 '96° 23 | Geneva...... 34May 20 '96] 24 
lap s ; 1 ta i | 3a | 2 2 tra | Hamburg... 3 Feb. 12 °96) 23 |StPetersbrg 64Nov. 6 '95) 64 
We ol E al 3 ~ sikh el se ale 14 4, | Frankfort... 3 Feb, 12 '96) 2} | Madrid...... 44Nov. 27 '95) 4} 
| 17 { ; ts | ts E ane Bo. 2. aes Ameterdam. 5 Feb. 26 '96) 24 | Lisbon ...... 6 Jan, 25 "91) 54 
| May . : it 2 | ‘ td é r.. = if 1h | Brussels,..... 3 April28 96) 24 | Stockholm... 34eb. 18 '96) 34 
8.44 2 a 1| #2 i . i it + 14 4 : Vienna ...... 4 Jan. 22 '96) 3} | Christiania. 4 April 1 '96) 4 
5..)¢ Aa 1 1 met: 32 i a | Rome ........ 5 Aug. 27 95) 34 | Copenhagen 3 April 8 '96) 3 
= 4 i! ie | i te | : 18 1 , a oe 9 Aug. 27 95) 32 | 
yuse 5.19 2 2 i SRR i ay) 1 iat if + | At other centres the latest recorded quotations are :— 
* These rates ee ee — os 
mldcn its or wuich Wink wes easly sopunear""? wrt PHPee 19 Mhose : ‘ 





| Price Negotiated on 'Change. 
On. Usance. <n 
J ne 2, | June 4, 
PRMD occ cccscvccecctccescodeses |Cheques 25 16§ 25 214/25 16 2 214 
Re ede ceentaneen 53 months 5 (0 26 5 | G8 WwW 2B SH 
| Marseilies.......ccccscceseeeees] GO | 25 3'¢ 25 364) 1 2B 
BE i ckicncces ruvedeintes Atsight 122 2 1232 3112 2 12 3 
| DHO ncccccccsccccccsvoeneaes 3 months 12 4 12 44/12 3§ 12 4 
SN ns ayn ys Lakseeer tal ow ws 20 58 20 62 1/20 5 2 60 
| PARE bce ncccecsioperepaces ” 20 57 DWE DWH WwW 
DONNIE So ssns aces scecereiie: | » 6} $8 2 62 | 16 @ €0 
Vienna and Trieste ............| ~ 12 3 12 15 | 12 1% 12 15 
| ABEWETD .6- ee eee ewer rere eeens : a 2% 325 25 374/25 31g 25 36h 
Ft Petersburg ......-.------e0e- | " 1 3 ae, | 25 Bi 
| RNIN os Se acensvecbovccchoees * | 2448 2433 
| Genoa, Naples, &c. ...4........ bs (27 2% 2 H& | 2 ih 27 2h 
| Madrid, Barcelona, &c. ........ ~ i) sola 
SE aos da gne > o'nwt Fiat basis Peg ae 
' Switzerland »..........-...6606. | we 258 433 2% 489/25 432 25 482 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


' Rates i} ate 
Latest | of Ex- |\Usance. \ Deck | of Ex- | Usance, 
| change. t ales.) change 
Paris........ June & 25°17 \Cheques!|Rio Janeiro......June 3) 10}! 90 dys st 
Brussels.....— 4, 25°194 | Buenos Ayres..\May 16 4734 (90 dysst 
Amsterdam., — 4 12°11 Bhort. | DoPm.onGladJune 3 198 | ae 
Berlin ...... — 4 2041 | ,, |\Montevideo.....May16 5l¢:d 90dysst 
Do......-.— 4 2035 | 3mos. i \Bng Sng 
Hamburg.... — 4,2035 | , £«|\Melbourne....': Apl. 18 34 3 pm 60 dys st 
peeeteen — 5) 20°394 | Short. |iSydney........ — iW 3djgpm 
jenna ....'— § 1200 | Adelaide ...... — WW qidgpm .., 
Bt Petersbrg — 4 94°10 | 3 mos. ||Caloutta ......\June 5, 1/24 ) telégrph 
ew York... — 5 4874 GO dys st| Bombay séneve - 5, 1/2 5) trnsf'r 
uishon,..... —~ 3 4lad | ny |\Hong Kong.... — 5 2/2 4m. sgt 
Madrid ....— 35 2988 | Sight. |/Shanghai...... — § 3% ” 
Italy ........ 3 692 | = } | 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, Frencn. Marks. Genman. Dollars. AMERICAN. 
25.3244 p. mille for us 20.52—5 per mille for us 4.89 —-5 per mille for us 
25.224—Par 2043—Par 4.867—Par 

25.1244 p. mille aget us 20.33—5 p. milleagst us  4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque ’ exchange 25{ 17o, or 2) per mille against us, 


German short exchange...... 20m 41 pf, or 1 per mille against us. 
New York exchange } ; : ; 
“ Cable transfers” | “""" $4.88}, or 44 per mille for us, 


THE STOCK MARKETS. 


Some rather jerky movements have taken place this 
week, especia)ly inthe Home Railway department. A very 
marked advance occurred in that market on Monday, which 
was followed by almost as distinct a reaction, owing to 
realisations of profits, and this again succeeded by a gradual 
recovery. In this and most other departments prices are in 


the greater number of instances higher on balance than | 


they were a week ago. Consols have again moved forward, 
and Foreign bonds have advanced generally to a slight 
extent. American and Canadian Kailways have further 
relapsed, while South American Railway issues continue to 
be in fair request. A revival of animation has been observy- 
able in the South African Mining market in consequence 





of the release of the Reform prisoners, and this has been | 


accompanied by a set-back in Indian and other mining 
shares. The movements do not represent a very large 
business in any department, the atiendance of members 
having been slack on account of the fine weather and the 
occurrence of Derby Day. 


Home and Colonial Government Securities,—Consols 
have moved up sharply, the amount of the quarterly divi- 
dend deducted on 2nd inst. having been almost recovered, the 
price xd being only 4 below last Friday's quotation. Two 
and a-Halfs and the Indian Sterling loans have risen rather 
more and show a substantial advance. The first of the 
tenders opened for the recent railway loans at Two and a- 
Half per cent., guaranteed by the Indian Government, have 
averaged 102! per cent. Several Colonial stocks show an 


improvement on the week, including Canada, Cape, Ceylon, | 


South Australia, Tasmania, and Victoria. Among British 
Corporation stocks, Dewsbury Three and a-Halfs have 
risen 2, and the Threes 1, and a number of others have 
advanced 4 to 1. 


CLOSING PRICES 


| Tast ~ $a 

j sas 4 o 

| Fri. | Bat. Mon. Tues. | Wed. Thurs, To-day > Fa] 

Oons. 2 , until 1903 

then 24°%,, red. 1925113, 41154 BP 11L295Ax 112034x 113k Bx 1135 Ax 1035 Bx + 2, 

Do acct. July 1. ./U3h §1l3h gills fx dd 4x 113h 4x 1133 fx L3haxi+ 44 

%,, red. 1905...... 105 7 106 7 |1054 4x/105464x 106 7x 106 7x 106 7x + 4 

%, red. 1905......|1064 7 |L063 74/106 i 105 4x 1064 9x 10€} x 1l0649x— @ 

Local Loans 5% Stk 114 4/114 4/113) 4x 1134 4x 113444n L394} 115p4dN ed 
Excheg Bills June. ./5/d par 5d par5,d par 5/4 par 5/d par 5/d par5/d par.. .. | 

Bank Stock ....... ./335 40 535 40 |355 40 1335 40 355 40 335 40 33540. 

India 34% red. 19351121 4121 4/1204 gx 1204 9x /1204 x 1203 $x 1208 Qt 

Do 5% red., 1948... 114, = 1144 5 (113 “ Listate 114 4x 114} gx 114) ax 4 2 

Do Rupee Enfaced, 61 3 | 61 3| 61 61 $61 3/62 4/62 4 1 


Met. Cons. 34% 


127 8 127 8 1126 7x 126 7x 126 7x 12647Ax 176 $74x 


British Railways.—In consequence of the speculative 
position in the Home Railway market, prices have jumped 
up and down during the week in avery erratic fashion, On 

londay there was a strong bull movement, some stocks 
rising more than 4 points on the day. Since then realisa- 
tions of profits have taken place on a considerable scale, 
leaving the market much steadier at the close, with quota- 
tions in on the up grade. The movements have been in- 

¢ 


fluenced but little by the usual calculations, as not much 
inference can be d 





who predicts a rise to 110, and afterwards to 120. This mer 
have had some effect, but whether due to that or not ri 
stock has risen above all previous records, having changed 
hands at 105}. Great Northerns, Sheffields, and Districts 
have lost ground, and South-Eastern Deferred has also 
given way on balance. The Deferred stocks of the Scotch 
railways have declined fractionally, while some minor issues 
among which are the Welsh railways and North Lantos 
and North Staflordshire, have improved in market value. 
Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 
“ Making up” 


Closing Prices. Rise. Prices, 
Last Week. To-day. or Fall, May 28. May 13, 
Caledonian ...... eerdvevcese «++ 1619 2%... 161 oo -» 1462 .. 16) 
Ditto deferred ........+e0 « G32 oe S&S f - foe 63 = 624 
Great Eastern ...ccccscccsccce 1033 4 .. 1G 5 .. + 1 .. 100... 
Great Northern Def. .......... 60 4 ow 4 oom 1 .. SAL. 8 
Ee ee eee 1824 gf... 181 é.=- oo BD on 
Hall and Barnsley ............  * a Pe if - 8... Se 
Lancashire and Yorkshire 146, 7... 146} 7} . ee 
London Brighton, &c., “A".... 182)  .. 1824 3h .. + 4 .. 1784. Ite 
London, Chatham,and Dover.. 20} §.. 204 &. $.. 20)... 208 
Do Arbitration Preference .. 133} 3+. 1333 44... 4 i oe 
London and North-Western.... 200] 4 .. 199§200k .. — 2..199 ,, 1963 
London and South-Western.... 2:2 14 .. 212 4. 6 «of Se hee 
Mnochstr. Shifid. & Lincolnshire 58 60 .. 57 9. Sse Oe 
Manchester, Sheffield, &c., Def, 28] 94 .. 284 2&2. i .. Bh... 2h 
Metropolitan Consolidated .... 102} 34 .. 1047 5). S 40 ee ee 
Metropolitan District.......-.. 29, 30h... 29h 2. $.. 29%... 29 
SENOEE. iis clirvikerensunnedons ke OD re eee 1584 
North British Ordinary ........ 524 3; .. 5% - ra SS 
Do 3 % Preferred ............ 924 3 .. 9% §..+ $$... 9B.. 
North-Fastern—Consols ...... oe ewe Bee @ 1 xo BD coe 
North Staffordshire ............ _— hate Cart i._. om 
South-Hastern “A’’.......eseee 103§ 44... 1029 g.. — 1h... 10%... 10 


RAILWAY TRAFFIO RECEIPTS, 


In the fvllowing statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the lst 
February instead of from 1st January, as in the case of the English 
and Irish railways. 


RaiLway Trarric Receipts, week ending May 31, 1896, 
compared with the corresponding week in 1895. 


| | | | | 
\Mre se 
Passengrs, irchnd 


Inc. or | | Increase 
| Parcels, be sd be 7a Dec. | Total, |} or 
| Mails. &e.| _ |Stock, &e.| | Decrease 
| | ' | Cela a 
Enauisn Lines, £ £ £ | £ | & | Z 

Great Kastern 57,850 + 4,155) 29,243;— 4,360! = 87,073; — 205 
Great Northern.... 48,652) + 2,945) 40,423,— 10,655, 89,075\— 7638 
Great Western .... 106,330} + 7,760/ 79,780/— 16,730} 186,110\—- 8,970 
Lancashire & Yorks! 87,769) + 41,524) 40,535 11,201) 128.34+ 30,125 
London & Brighton| 45,267) —10 ,675| 11,015|— 1,468) 56,282; 12,143 
Lon., Chat., & Dover! 28,553, + 1,048) 4,833 — 972) 55,186) + 76 
Lon, & N.-Western| 136,110) + 14,072] — 94,849/— 32,768] 230,959 18,696 
Lon, & S.-Western| 64,122) + 1,599} 15,098}— 2,383)  83,220|— 784 
Man., Sheff., & Linc.| ee PT eet ee | 59,661;+ 1,505 
Metropolitan ..... ee Lo 4 ee | es | 16,523;+ 1,225 
Metrop. District ..| ee o* | _ nes | 8,555) + 835 
DD. Givscexueds £8,914) + 16,108 76,378|— 35,903) 165,292) 19,795 
North-Eastern .... 62,037) + 14,951} 100,105)+ 92,577) 162,142)+ 17,528 
North Staffordshire, 6,424}+ 1549 9,628) —- 352) 1605%+ 1197 

South-Eastern .... 36,802) 4 2,869) 11,145;}+ 1,920 47,347 + g 

lnian Lines, | } } 

Great Northern... .| 8,830) + 1,176) 6,587; — 911; 15,417) + 265 
G. Southrn. & Wstrn 9,258\+ 427] B.115|— 619% 197,373) 192 
Midind Gt, Western| 4576+ 78) 6,108} 1,642} 10,484; —1,564 
Total ...... a: te oe | | 1,413,455|— 16,295 
Scorcu Lings, |— | | j — 
Caledonian ........ | 29.730 — 1,189 44,918} + 1,680,  74,698)+ 2,869 
Glasgow & 8.-Wstrn! 14,597 + 1,188 15,476, + 1,554, 30,073|+ 2,582 
North British...... + | ye | a 76,604\+ 4,654 
Tctal ...... es er aie 181,3751+ 10,065 


Aaonrcars Rauway Trarric Recerrts in the Current Half-Year, 
compared with the corresponding period in 1895. 





| “Mrchndse| 
ey Inc. or | Minerals, 9 | Total. | ——e 
a | sive | . . 
Mails, &c. Stock, &e.| | eres 
Enouisn Lines. £ ie th £ a | & 
Great Eastern ....) 885,278 + 77,352, — 739,689) + 10,137) 1,615,967 + 87,469 
Great Northern.... 756,328| + 51,958) 1,141,379} + 35,336) 1,897,/07) + 44-4 
Great Western .... 1,652,140) + 131260) 2,081 | 122,790) 5,715,740 + 254, 
Lancashire & Yorks 808,855| + 109875; 1,159,898) + 31,802 1,968,795 + 416% 
London & Brighton 751,875| + 44,215, 276,418) + 15,96)) 1,028,295 + oy 
Lon., Chat., & Dover 459,543) + 36,679 120,721) + 1,458) 540,264 + 3B, 
Lon, & N.-Western| 1,940,896) +178061) 2,822,354) + 74,174) 4,765,250) + 252.3% 
Lon, & 8.-Western 979,394| + 88,247, 468,578) + 12,244) 1,447,772 + rin] 
Man., Sheff., & Linc.) oe "~ 4 ee oe acoetty + 13775 
Metropolitan ...... | a ia- a 8 be Ae 326,18 \+ ht 
Metrop. District ..! 179,575 + 5 


| ee 
** ** ** | : ; 
1,169,247 + 121885) 2,585,694|+ 48,698) 3,745,941) + 170,585 
2,151,181) + 187,123) 3,006,810) + 274,390 

y i+ 584) 16,666 


855,629 + 87,267 


Midland .......... } 
North-Eastern ....| 











rawn from the traflic returns of the week, | North Ste‘urdshire) 97,527 + 8,082) 226,982 + 8,584) 528.459) + 
the comparison being with a holiday period last year. South-bastern ....|  €03,129+ 56,611, 256,411) + 7,261) yreees i 65,872 
ye oaeree _ Midlands have been the most active mation... 148,285 + 8678 141.700 “ 6.165 erties ae 

8, anc on valance the f : G. Southrn. & Wstrn 168,524 + 8,524 ~ a a is 
change,as compared with last Friday, while Midlend stock wrmqagragens Oe — —_ 8 
North Weat of the big advance obtained early in the week. Deal.» 00. 4, a | fe _. pesan —_— 
et pi . eget i has suffered a reaction, and has got back to | celedonan 394,455| + 29,070 839,066|+ 57,057) 1,233,521|+ 86,127 
ow the 200 recorded last week, after going to 201}, | Glasgow S.Weirn) — 188,351|+ 13,780, 278,727) + 13,759, “467,078)+ 7368 
North Eastern are a point above last week's Price, at 180j. | Nor British...) -- | = a | | 
Great Easterns are being “ boomed” by an outsi broker, RS leap es .. | 29271054 1856 
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The decrease of £16,295 for the week on the English and Irish 


Jines is equal to 1-1 per cent., as compared with the corresponding | 


Colonial and Foreign Railways.—Canadian Pacific shares 


‘week of last year, while the increase of £10,065 on the Scotch lines | hardened at the beginning of the week, lost ground afterwards, 


{s equal to 59 per cent. 


aggregate totals show on the English and Irish lines an in- 
treace of £1,625,138, equal to 6:3 per cont., and on the Scotch lines 


an increase of £185,610, equal to 68 per cent., as compared with 


the corresponding period of 1895. 


Reform leaders. 


have moved up. 
quotations. 


the leading stocks :— 


—Closing Prices. 


quotations are mostly fractional. 


better. 


The following are the latest closing 
wore prominent issues :— 















=i[_"0-—wc—- 





Last Week, To-day. 
tine $Y, 1886-7 .......... 843 5h tf ss 
itto 1891 Funding .......... 878 2 .. 862 7h.. 


The following are the latest closing prices, &c., of some of 


** Making-up” 


Prices, 


Rise 


+ ] 3 ‘ 
— -- 863... 86 


oe 


Ditto National Cedulas B.... 32 3 .. 32 3 .. «1 «we 33. SIP 
Brazilian 4 © Bonds, 1889...... 73 } ie oe aut @. 2 cs Uae Ge 
Chilian 44 %, 1895 .......ccccc00 904 14.. 91 2 .. + } Te ee 
Chinese 7 % Silver, 1894........ Bee ce re 4%... i. Se as Bee 

ptian 4 % Unified Debt . 1024 .. 102 Bisbee le joot -. 102 
¥4 % Converted .......... 100 4.. 100 3.. 4 .. 100k .. 10 
hia cbescdeswewaes ot 10l 2 ee « we cee «¢ ae 

Don 3. Bm, 5 AES, RE A sa ere =: eee. “on 
DEED ccbccccdecceccedeet -~ os @ 2B <s i es ee. ae 

Do Monopoly 4 % ...........- Mm 6: « BA Ouch Bee BB, we 
Hungarian 4 % Gold Rentes.... 1034 4 1035 44 .. + 2. it -- 103 
Italian 5 o OOS csdussdeenne 87% ia 88 hy Beco & 87z. 853 
EG yond sic0ndedsschsaced 104 8 Mm SS: ve swe Be ve Oe 
Mexican 6 %, 1888.............. 95 4.. %& j i ia & 944 
Peruvian Corporation 6% Bonds 37 3 .. 37} ° - «of SIZ.. 3B 
Portuguese 3% ...........cc00e 26¢8 Tds.. 26487¢n .. 5. vp A ae ee 
Russian New 4% .............. 104. ' .  «» 104... 1014 
Spanish New 4% 20... cc cccceee 63: th. A& t t+ er Ge & 

EE scnceicniasvedes lls 24... 134 44 - 3 ic Se ac De 
Porkish 34 % 1894...........0.6 95} $s “ee ce «co Oe es 964 
Uroguay 54% Bonds .......... bla io Mle. €§.. Rw & 
Venezuela 3 %, 1881 ............ 41h 26... 41h 2h... oe «+ 4 «po 4 


American Railways.—The preliminaries of the Presidential 
campaign occupy the foremost position in American affairs, 
and the apparent success of the Silver party causes dis- 
quietude in business and financial circles. Dealings here 
have been on the smallest possible scale, and the changes in 
Central Pacific, Pennsyl- 
vania, Denver, Iilinois Central and Lake Shore, and Nor- 
folk and Western shares are a trifle higher on balance, 
but in most other cases the movement is downwards. 
Southern Railway issues have given,way rather heavily, the 
Preference having lost a full point. Milwaukees, Missouris, 
and Union Pacifics have also declined, while as regards 
bonds, Denvers, Mexican Centrals, Northern Pacific, and 
Southern Railway have lost } to 1, and West Virginia have 
fallen 2}. Denver First and Erie Prior Liens are the turn 


prices, &c., of the 


“ Making-up” 


a —— Rise ny 13 
t Wee o-day. ll. May 28 Ma 
Asshison Capital | RE i Dias oe rc oe, + Qs ea 164 
Do A Bonds (Income) ........ Oe ee on = Bee os 00 
Central Pacific Shares |... |... 15 o ch B.S 
peicaee Mil. & st. Paul, C. Stk. 783 ae — +» 783... 79 
ver & Rio Grande, Ord. Shrs, 13 so an + oo Wwe 
Preferred Shares ........ 4 ; 9. - + W.. R.. 4 
ltoad Com. Stock .... 14 14 prec +» 14... 14 
bo dst Pret. asdds babes vanss sf, CE.w— fee WH oe TH 
oF taananis a “i S eee ee 
Dlinois Central Shares ........ 54. 6&.+ 1. 8 984 
Lake Shore & Michigan S. Shrs ea Te ea oe Be” 155 
So ville & Nashville, C. Stock Des ~— @.. 513 
NT York Central Shares....., 98 oe ee eee - $9 
My » Ontario, & West. Reg. Shs. 14 o _— oa 14 
aright # Ohio, 77 Ist Mort. x . + ee ao 
Vestern, Preferred 8 oa + - 8 8 
Northern Pacific, Preferred.... 15 «+ 15h 16h... + os is - 
Panaazivania Bek. $50 Bhares ey ete te 
ia & Readin 8 ee = . . 
Wome ite, Sharer ss Senn Bo ie E 
is,&e., Pret. Shs 17 ie ES — Tita 
Do6%, General Mort. Certs. sf a EM oe 82 oo ‘ a oo & 


or Fall. May 28. May 13 | 
_ aw 


and have recovered at the close to about last Friday's level. 
|The debenture stock has been rather activel y dealt in, and 
Shows an improvement. Grand Trunks gave way heavily 

on the publication of a traffic return showing a decrease of 
£4,894 : that, however, is misleading, as it represents the 


Foreign Government Securities.A fairly strong tone | receipts for only eight days against nine days last year. 
has prevailed in Paris and Berlin, and quotations for Inter- 
national stocks, have, as a rule, improved. Russian and 
Hungarian bonds have moved up, and a rise is shown in 
the quotations for Spanish Exterior and Italian Rente. 
Turks, however, have relapsed in consequence of the Cretan 
disturbances ; the Chinese Loans have also given way to a 
slight extent, while the Transvaal Loan has moved up a 
point on the better feeling produced by the release of the 
In the South American department, 
Argentines have fluctuated a good deal, and show irregular 
variations, most of the junior bonds having advanced 1 to 
2 points, while the Funding Loan, though firm at the close, 
isquoted lower than last Friday. Brazilians of 1889 and 
1895 show a slight advance, while Chilians and Mexicans 
Uruguays have fallen below last week's 


| There is a decline in the Ordinary, Guaranteed, and 
| Preference stocks, but Great Western and Northern bonds 
are apointup. Indian railway stocks are busy making 
fresh records, the reports recently issued and the support 
| being accorded by the Government to new feeder lines giving 
support to the market. Among Argentine railways North- 
Eastern, Buenos Ayres and Ensenada, and Buenos Ayres 
Western issues have moved up, while Cordoba Central, and 
Buenos Ayres and Pacific debenture stocks have gone lower. 
Antofagasta (Chili) stocks have improved on the issue of a 
satisfactory report, while the decidedly gloomy position dis- 
_closed by the chairman's statement at the meeting of the 
| Nitrate Railways company has resulted ina heavy fall in the 
price of the shares. 


The following shows the net movement on the week in 
some of the principal issues :— 


| 


* Making-up” 


-—Closing Prices.—, Nise Prices. 
Last Week. To-day. or Fall. May 28, May 13 
Buenos Ayres and Rosario Ord. 724 3).. 71h 24..-—-— 1 .. 7.4, 
Canadian Pacific, Shares ...... 64 } se @O + com &e. Gb.. 6 
Grand Trunk of Canada, Ord... 5 &.. 448 5Sey.. feer & we § 
Ditto, First Preference ...... 33 Das - ; co Soa a 
Ditto Second Preference .... 4 20k .. 19% i oe ; 194 o 
Ditto, Third Preference...... 1) ee D ae ‘ ee 
Mexican Railway, Ordinary.... 184194 .. 19h @.. + is « 
Ditto, First Preference ...... 65 6.. 664 7h... + if -» 634.. 66 
Ditto, Second Preference .... "3 94... at Ge ve a oo Bae ae 
EN a yiachbasbaschaskotetssece 9 % 8 d oo 8 een 8 
Mines.—During the early part of the week the Mining 


market was active, South African shares advancing sharply 
on the announcement of the liberation of nearly all the 
political prisoners in Pretoria. The Epsom races have since 
diverted attention, and to-day prices have given way gener- 
ally. On balance, however, Rand shares show some recovery, 
though closing below the best points touched. and Mines 
have risen 3}, Modderfontein 1}, East Rand 1,, Durban- 
Roodepoort, Nigel, and Transvaal Gold 1 each,and most other 
dividend-paying shares are better to a less extent. De 
Beers have risen ,',, to 30}, after dealings at 304, and Jagers- 
fonteins have gained }, at 11, after changing hands at 11}. 
Chartered shares have been up to 4}, but finish at 
a shade under 4, showing a rise of {; South African 
Gold Trusts have risen 1,y;, Johannesburg Invest- 
ments lis, Consolidated Gold Fields Ordinary 4, and 
Oceanas »;. Westralian shares have been in demand, and 
close generally higher, Great Boulders at 10}, Lake Views 
at 8, and Hannan’s Brownhills at 6? ; Hampton Plains, and | 
most of the active shares have risen from 4 to}. Mount 
Lyells have been a feature at 8{, and Aladdins Lamps and 
Broken Hill Proprietary shares have been rather freely 
dealt in. New Zealand shares have moved irregularly ; and 
Copper shares have attracted a good deal of attention, Rio 
Tintos finishing § better than a week ago, at 23, after 
business at 23}. Indian shares have generally reacted from | 








. . j 
the high prices reached last week. 
Mining ComMPANIEzs, 
Closing Prices. Rise | Closing Prices. Rise 
Last ‘To- or | Last To- or 
Week, day. Fall Week. day. Fall. 
Alaska Treadwell... 5 .. 5 .. | May Consolidated. mae 2 uF 
Aladdin’s Lamp.... 14... l44..+ d& | Meyerand Chariton 4 “ a o 
Bayley’s Reward .. §&/ .. 53..+0/3| Modderfontein .... 7%. oe 
Broken Hill Prop.. 2f%-. 28 .--+ tw | Mysore Keonddeoenns 8 .. H..—4kh 
Burma Ruby ...... td]... f8.. .. | Namaqna.......... lg... Wh..+ 4 
Champion Reef.... 8:.. 84 ..-- ty | New Primrose .... Bygs- Gey. e+ 
City and Suburban 44 .. 5 ..+ ? Wah cavcccssrcveoe S > Pe oe | 
COTE vce ccnccvess lys.. 1h ..+ vy | Nourse Deep ...... a oot 
Crown Reef........ 11g .. 1248 ..4 4 | Nundydroog ...... 3 wh —_ 
De Beers .........- wt ..+ # | OoregumGold .... 34 .. oo 
Durban- Roodepoort oo Te oot 8 Do Pref. .....+.. 4... W.-+ 
East Rand ........ q.. 7 Ps OOo o2 cdvcescceve af se 1¢f..+ 
Ferreira .......++- oe .+ Pioneer .....++0++++ ae .™ 
Geldenbuis Estate. 4 .. 4% ..+ | Rand Mines ...... 2 .. Sig... + 
Do Deep ......-. 6¢ .. @..+ | Randfontein ...... Oo ee + 
Gleneairn.......... (os ae Rio Tintos ........ 228... DB oe 
Hampton Plains .. 54... 54 ..— Robinson .......+. « 9 oo out 
SO See ve oot DOO  cacececesace Bh .e Saye + 
Henry Nouarse...... 74 ..+ Simmer and Jack.. oe Pe ae 
Jagersiontein...... 1 lh .o+ Tharsis .....5-+sc00 es ot & 
Jubilee ........+6+ 8 .*+ lg | Transvaal Gold.... es +1 
JUMPEPS «2... 000s 7 Th ..+ Village Main Reet.. «e + } 
Langlaagte ........ H -+ Wemmer .......... 9D - oe ot 
Lisbon-Ber! 5/6 6/9 ..+1/5 | Wentworth Prop... 1 .. lft * 
Mason and ee ree. ee Se ot 
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Laxp, Expvoration, &0. 








Closing Prices. Rise | Closing Prices. Rise 

Last To- or Last To- or 

Week, day. Fall. | Week, day. Fall. 

Anglo-French Exp). 4/yx.. 5)x..+ $3 | Johannesbg. Water 275.. 205..4 2 

Bechuanaind Expl. 14... 1) ..4 § |Mozambique..... 14... 12 ..+ & 

British 8. Africa .. 3yh.. 3}8..+ 8 |QOormna............ 1... 16 ..+ & 

Cons. Goldfields. .. 119... 154..4 1) | Orange Free State.. 34 .. 3f se. jee 

| Exploration (New)... 3/%.. 44 --+ & i A. Gold Trust.... 7th... 84 ..4 lf 
|| Exploring : ‘ in « Agh.. +. & | Willoughby Cons .. lth . 2f5.-4 
Joh. Cons. Invest... 3 4¢n..4+1fx ' Zambezi .......... 2b 0 % Wot 


| Miscellaneous —Imperial Ottoman Bank shares have re- 
|| covered this week, owing to the rise ia South Africin Gold 
|| shares,in which the institution is said to hold a considerable 
{| interest. Australian and New South Wales Bank shares 
1] have improved, while London and 5 in Francisco shares have 
|| declined. Thre!fall’s Brewery shares have risen 3 points, 
| and some American Breweries exhibit a fractional improve- 
| ment. A good many Trust stocks have moved up a point 
lor so. London Trust Deferred shows an exceptional 
|| advance of 5 poiats. Brentford Gas and Gas Light “A” 
'are each 3 higher than last week. Coats’ shares have 
| already reached the point of 5) predicted for them last week 


and Eastman’s and Hammond's shares have both improved 
| in market valus. Oae or two Nitrate shares, Catalinas 
|| Warehouses, and Pillsbury Washbura Fiour Mulls have 
'| declined. 

|| The following are the prices and variations of the more 
} active shares :— 

| MisceLLaANroos, 


Closing Prices. Rise Closing Priees. Rise 
Last ‘To or Last To- or 
| Weck. day Fail Week. day. Fall. 
| AED 50200006 167 G4 . 4 Gon. & County Bank 98 .. 974 ..— 4 
Armetrongs 2 d Lon. & West. Bank 50 ..504 ..4 3 
|} Gae Light, &e., 3044 sl2za ww + § Lon. Genl,Omnibusl75 ..175 . 
} Guinness Ord .. S774 ..577% .. Piiaitivea Nitrate., 
{| Imp.Ottoman Bank I'y .. 15; + 4 
| FORTHCOMING MEETINGS. 
1} The following moectipgea are to ha hald dori tna enaning weak — 
} 
1 Comp ny. Claé Date Place and Tine, 
|| Alexandria Water jeneral | MG \lex widria, at 4 
Iéritishh lndia Steam Nvgun. Goneral.... .. YJ Throgmorton av., atl 
}| Com. Bank of Beotland seneral | + es 
}| Kast Argentine Railway General ---.)dune ll , 
Pquitable Lise Assurauce, |x -Goncral .. | & Mansion Howest., atl} 
P'rancis Canal . General.... 10 Bu dapeet 
}} German Linoleum Mafetg,./hx.-General 


¥ i444 Queen Vict. st., at 12 
Grand Junction Canal Goneral . 


luv 41 Surrey street, at 2 
| Grand Junction Water Wks 

i 

| 


| 
ol 10.65 Svuth M oiton st,, at 12 

Great Western Railway 
| 

] 

! 

| 

| 


Marborve Kailway 
|} Imperial Insurance 
| Lydenburg Mining Mostaves)Adj.General . 


11) Paddington, at 12 

Ss »resham House, at ll 
11:1 Od Broad street, at 12 
lv Johannesburg 








| Middiesbrough Towa &e sCacral li Winchester House, at. 
| Much Wenlock and Bevern 
Junction Kailway Special .... & Much Wenlock, at 124 
Nerbudda Coaiand Iron ..\veneral... 5 Gresham House, at l2 
Northern Assurance .- JWenerel. .... 1 Aberdeen, at 12 
South Austiaiian Co General .. = #545 London wall, at 12 
Southwark & Vauahal:i Wtr..General.,... Y Southwark Bridge rd, atl 
Syria Ottoman Railway . Ucneral,...... vt Arundel st., W.C., at 8 
| Torquay Hotel jeneral.. es ¥ To-quay, at 3 
| Wenlock Kaiiway.... Special can 4 Much Wenlock, atl 
Weat Air.can Teegraph ueneral ‘ li és 
William Co-k and Co.......\General........1 lv’ Shefficld, atl 





Notices and Ueports. 


RAILWAY COMPANIES. 

ANTOFAGASTA (CHILI) AND BOLIVIA —The gross receipts for 
the yeor 1895 were $4,991,671, of whic) this co up ny's portion, 
with £5,690 from the wate works, was £163,276 ‘lhe service of the 
debenture stock 6 per cent. dividend and administrat.on expenses 








previous year. 
DELHI, UMBALLA, KALKA. The directors have declared an 








The draft agreement lo carry out the terms of the Secretary of 
| State’s guarantee of a minimum dividend on the company’s stock, 
| which was intimated to the proprietors at the general meeting, has 
| 








been prepared and is now under consideration, 

DENVER AND RIO GRANDE. —'The board of directors has declared 
a dividend of 1 per cent. on the preferred capital stock of the 
company, payable July 15 proximo. 

EAST ARGENTINE, — ‘The report for the past year states that the 
working of the railway showed a profit of £10,652, which, with 
| £182 representing the appreciation of certain assets held in Argen- 
| tine currency, has in due course been deducted from the claim on 





thus comes out at £57,030. An interim dividend of 1 per cent, 
was paid in March last, and the board now recommend a further 
— of 2 per cont., making 3 per cent. in respect of the year 




















amounted to £171,883, and the sum by the Huanchaca Company | 
under their gaarantee was therefore £3,532, against £35,750 in the | 


company has 
silway for its 
laims for com- 


rare being pushed 
the construction to be 


ELECTRIC T2ACTION.—The report states that the 
en‘ered into a contract wih the Centra! London R 
construction ani equipment. Three fourths of the ¢ 
pensation have been settled, end the remainde 
forward as quickly as possible, to enable 
commenced not later than July lst 

GRAND TRUNK. —The follow ng 1s the revenue statement for 
April .— 


Gross Receipts, 


, — 


1898. Inc.or Aggregate Ine, or 
Dec. 4 Months.’ Dec 





£ £ £ £ 
Grand Trunk ................... 300,601 + 8.237) 1.098.759). 30.067 
Chicago and Grand Trunk... 57,380 + 6,307 222,639 + 45.738 
Detroit, Grd. Haven & Mil. 16,C01— 772 58.713 — ‘963 


A 372.932) + 13.772 1,380,161 , 74,842 
WokkIno EXPEnsrs — 


Grand Trunk ...... PEAT m 210,51 / + 7A 91 895,753 + 31,101 
ND TER ose crsecccncenitene | 61312 + 5428 205,601 + 36,999 
| Detroit, &e. ........006 seorseees| 14,263'— s_- 253 66.862 + 917 


276,412 + 12,266 1119,217) + 69,097 
Ner Provir 


a 2 aaa | 89784 + 1,146 243,906— 1,114 

NS BOD... cnc tsvecasenbse | 6,048:+ 879 16,0834 8,739 

SEINE Gs. suucuaceessssenaters 1738— 519 1,850 — 1,880 
one | 


Soe 97,570 + 1,506 260.914 + 5,745 


NORTH-WESTERN OF URUGUAY.—The report for the year 1895 
states that the traffic receipts were £36 659, a decrease of £3,782; 
and the expenses amounted to £31,591, an increase of £1,177, Tha 
amount received and accrued on the Government of Uruguay 4 
per cent. internal bonds and guarantee to December 31, 1895, 
amounted to £24,768 and, afler deducting expenses and the in- 
terest on debentures, there rema'ns a balance of £5,644, as against 
£10,415 in the previous year. The directors recommend a divi- 
dend of 1 per cent. on the first preference stock. 

SOUTH AUSTRIAN—Messrs N. M_ Rothschild and Sons 
announce that at the ordinary general meeting of this company 
tho dividend for the year 1395 was fixed at 5f, whieh will be paid 
by them at the rate of Os 11)d per share in exchange for coupon 
No 13 

SIJUTH-EASTERN.—Slatement of revenue receipts and expendi- 
tore 


Ageregate from Jan. 1 
4 Werks 4 Weeks to May 16, 19 weeks 





Funding Ending and 4 days. 
May 16,, May 183, ——————-——— 
1856. | 13°65. 1895. 
1896. |(Adjusted.) 
Receipts — £ £ x L 
Gross traffic ......... 175,421 164,757 
Steam Pekt. Service 45°23 | 5.589 
Harbours, &e. ...... 612 | 775 (|) 


170.626 | 171,112 | 785,486 | 711,512 
Rent and sunirics 10,624 | 19,653 52,894 52,855 


Total receipts... 131,280 | 161,768 818,330 764,367 
Expenditure 

Including rates 

taxes, Government 

duty, and expenses 

of steam packet 

MIT nde seuntetocsieh $9,347 | 100,147 | 487,656 | 472,399 


—le, 


Net revenue ...' 81,933 | 81,621 | 330,724 292,058 








SOUTH INDIAN.—The report for the half-year to December 31 
states that the total revenue earnings were Ks.4,484,039, and the 
working expenses Ks 2 621.525, or 53°46 per cent. of the earnings, 
as against 5672 por cent ia the corresponding half of the previous 
year. ‘ihe net carnings were Ks.1,862,564, and, after masing 


| adjustments for expenses and credits appertaining to previous 
inte im dividend for the half-year ended December 31, 1895, of | 


£1138 per cent. ‘The gross earnings for the half-year amounted to 
Kis.678,988, ayainst Is.636,644 for tue corresponding period of 1834. | 


half-vears, the ainount standing at the credit of this account for 
the half year is Ks.1,859,219, showing a gain of Rs.41,937. Tue 
directors recommend a dividend for the half-year of 15s per — 
free of tax, making with th» guarauteed interest, £2 5s., or equ t 
to arate of 44 per cent per annum. This will absorb £7,50) o 


the surplus profiis, having a balance of £3,633 to be carvied 
| forward, 


BANKING COMPANIES. = 
BANK OF NEW ZEALAND ESTATES.—It is notified to ho'ders of 


| an issue of £750,000 four per cent. debentures that the debentures 
of the above issue sogether with a premium of £3 per cent., 9 


accrued interest to data will be repaid by the company 09 the 


' 30th inst, 
the Argentine Government for the year's guarantee, aud the claim | 


BRITISH LINEN.—The annua! report for the year ending Apel 
last states that th» net profits, after providing for bad and dou ag 
debts, interest due to customers, and rebate on bills wr secon Oo ye 
£215,744 ; in addition to which, there have arisen special pro doe 
the realisation of securities, amounting to £67,636; together, 
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BANK STATEMENTS. 
The following statement shows the yosition a‘ the end of May of banks whic’: issue monthly statements 


of accounts :— 
| : = 

















a — j . “y° . | | | , sh on “ | i - eS en 2 hry 
i! | Liabili | Deposit | ; | if Cash at) | Disco'nts} ,,. 
| ties to | and Cur-  Miscel- Prem H — Call and) Invest- where Discounts Miscel- | Toran 
| Share- | rent Ac- | laneous, . TIES. iB + f Short | ments, | stated Loans, | laneous| ASSETS. 
| holders jcounts, &e. ~e ees St | Nation. separ'tely) %° | 
| Sng. &e ’ 
——=—— £ £ | a x x | x | & | &£ | tee & £ 
Capital and Counties; 1,654,500 14,994,065 555,902 17,204,467, 1,723,244 2,257,419) 3,991,414) + | 8,875,222) 357,168'17,204,467 
GUY... casrrees cereevones 11,500,000, 7,772,246 2,006,236 11,273,482, 927,930, 610,000 1,682,634 pa 5,997,741 2,080,147 11,278,482 
Consolidated ......... }1 067,285 3,537,275) 58,456, 4,713,016 507,647 677,526) 332,512 3,195,331)... 4,713,016 


7 Sane '2,730,000 3),297,055, 542,751 33,619,786, 3,153,635 4,362 042 5,340,000 3,913,802) 14,631,362 1,213,945 33,619,786 
London Joint - Stock | 2,963,215 17,635,706 1,306,158 22,405079 2,590,519 with dis.\2,976,100 14,808,058'2,120,402 22,405,079 
London & §.-Western, 860,009 7,891,957, 299,893 8,961,659 1,031,532 946,425'1,786,035 .. | 4,238,510) 959,092 8,961,650 
London & Westminstr/4,400,000 23,167,544) = 939,179 31,506,723 4,016,443 4,184,075, 1,105,000 | 15,752,936 3,448,264 31,506,723 
National Provineial...|5,000,009) 45,034,241) — 317,440, 5),381,681\ 4,736,896 3,002,211 17872479 e 24,770,095 ... 50,381,681 
Parr's und Alliance ..{1,910,009 13,260,705, 2,213,454, 19,334,159) 2,133,316 3,504,625/2,163,198, 1,456,472 7.900,445.2,221,073 19,384,159 
Prescott, Dimsdale ...| 611,004 4,332,107, 198,599 5,141,710, 555,854, 792,650 1,000,871, 619,857, 1,873,417) 299,031, 5,141,719 
Union of London ...../2555000 15,403.696 3,193 254 22,156,960, 2 653,425 3,427 500 3,132,573) ... | 9.381,644:3 551.818 22 156,960 








£283,280; balance from previous year, £60,217; in all, £313,597. with the interim dividend, 20 per cent. for the year; and they also 
The directors recommend a dividend on June 24, at the rate of 17 | recommend a dividend of £29 on each founder's share, The trustees 
percent per annum, free of income-tax, making the dividend for | for the founders’ shares reserve fund propose to distribute to the 
the year 16 per cect. per annum, £106.25); £100.00) has been | holders of such shares asum of £20 per share for the year out of 
transferred to reserve fund, thereby raising that fund to £1,500,000 | the proceeds of investments sold and dividends received in respect 
which will leave £38,597 to be carried forward at the credit of the | of the founders’ reserve fund, making a total! distribution of £40 
current years profit and loss account, making, with the reserve | on each founders’ share. 

fund, a total of undivided profits of £1,533.557. ‘The principal _ JOHANNESBURG ESTATE.— Messrs Davis and Soper notify that 
items of the balance-sheet are as follow :-— a dividend of 5 per cent. has been declared upon the register of 


April 15.——- | June 15, 
R56 5 j 

— = | METROPOLITAN ASSOCIATION FOR IMPROVING THE 

Py DWELLINGS OF THE INDUSTRIOUS CLASSES.-—-The report for the 
oo RIMODEMRO EDS 5 80 t O89 eae 7 See ae orient year ended March 31 states that the receipts from the gross rents 
N > ate Selgbihee se 850 541 as 833.662 | amounted to £24,772, being an increase of £290 upon the rental 
De - it pens pe = oh deumenenil 12 036 199 ... 12 263 72] of the previous year. After meeting the entire expenditure there 
Cashinh “> ore pgs 1412517 _.. 2'501 181 remained a surplus of £9,777, of which £1,000 has been trans- 
rw ner wiiesemabndanaans 4005 565 a 3 .439'458 ferred to the guarantee fund, reising it to £12,500. From the 
oe "Davos eavvecarts ry a 708 oe 6" 51134 balance the directors recommend a dividend upon the ordinary 

SVANCES 2.0000 .0 Ox eee COL, 15! ewe Ss {aS aa lel : . Svs 
Loans on stocks, &c. .......... 3,653,130 ... 243),893 stock of 2! per cent. (tax free), making. with the interim dividend, 


y r : a ares a 44 per cent. for the year, a balance of 4128 being carried forward. 
amend o refine. dividend at Farscape ‘ the salen of 8 | rating purposes has resulted in a considerable reduction of the 
per cent. per annum, free of tax, lea, ing a balance of £4 059 over | aggregate rateable valve of the properties of the association. r 
and above the rest of £757,638. _ ; | MORGAN'S BREWERY.—The directors have declared an interim 


dividend on the ordinary s! ares at the rate of 8 per cent. per 
ASSURANCE COMPANIES 


annum for the half year ended Mareh 31. 

1. ; naar NEW ZEALAND TRUST AND LOAN.—'The report of the directors, 

GUARDIAN. The report states that in the life cepartment 580 | made up to December 31, 1895, states that the net profit, including 
new policies were issued, assuring £369 59), the new premiums on | £3018 brought forward, amounted to £43,559. An interim divi- 
— amounted t) £13,534. Reassurances were effected with | Gend of 26 6d per share was paid in December last and the 
ahem for £4,500, thus reducing the company 6 risk £365,099. directors now recommend a further dividend on the ordinary 
—— of the year amounted to £254,664. ‘I'he total number shares of 2s 6d per share, tax free, making 5 per cent, for the year, 
of life policies in force on December 31 was 9,553, assuring with | ,, rae ard £3539. £8,000 has been placed to reserve 
bonuses £7,775,200. The amount of the life fund, including the | COnrying forward £35 £8, : — a P : 


; : king i 28 000. 
lnve- tment reserve fund of £20,000, was £2,683,915. The expenses ge tg ER NITRATE. —The report made up to 
of management and commission were £13 Os 6d per cent. on the 


. - December 31 shows a loss of £27,298, and after deducting the 
oo gone sae in the fire ne age ty mr ge tigg T | amount of £11981 carried forward as undivided profit from the 
eT | ~f "£192 723." go say veg Say ae, bss can deg previous year, a balance of £15,317 remains to the debit of profit 

ve, . re A ar 
proprietors’ (a>ital, was £531,150. A dividend of th per cent, on ae. ~The directors have declared a dividend at 
the paid-u,» capital of £1,000,000 was declared for the year. After | in4 rate of 10 per ce “"s so enmenn for the six months eaded 
deducting the interim dividend equivalent to 2s 6d per £10 share sag Pe Se ee ae os 


duc March 1. 
paid in January, 6s per £10 share remains to be paid on July 1 | SOUTH AFRICAN GOLD TRUST.—An interim dividend on the ordi- 
next, free of income-tax. 


MERCHANTS’ MARINE.—The directors recommend an interim | nary shares of 73 6d per share for the half-year ending June 30, 


ivi ‘ . | 1896, is announced, 
a “en Frnalt year ending June 30 at the rate of 6 percent. | sTREETER AND CO.—The report for the year ended March 31 
ROYAL.— ‘The a eounte for the year 1293 show that the net fire states that the gross profit was £19,439, and the net profit erie 
Premiums amounted to £2.049 625. the losses to ‘1 137.169 sone | The directors recommend the payment to the holders of ro 
© surplus on the fire war ana ‘enauled to ee pete iy oe ordinary shares of a fur her half year's dividend at oop p 1 
welder The profit and loss account is enslited with £118 878, | a ahemagen yp 10) per Berea the year; £2,104 is 
interest not carried to race ‘te “me sot. | © ba eserve, <4, Part LO ctv : a 
dead» balance of £499,526 in carried forward. Tn the life depart | op THE AUNT: BIRMINGHAM ‘The directors recommend a dividend 
ent the new business amounte: £ 5,345, and the total pre- | oot a be 7 a : 
miums, after deducting reassi abcd sage 122. A dividend of |; WEST AFRICAN TELEGRAPH.—The report } iv the yer ended 
per share is announced mahlon. with the the neil ‘a January December 31 states that the revenue amounted to ¥ anne 
for the year, tax free The soant Reodn ab see ond of the year, which £17,474 is charged for ordinary age anc a : - 
after payment of dividend amounted to 48,572,385 ’ expenditure relating to repairs of cables, & oe 4 Se ak on oe 
NORWICH AND LONDON ACCIDENT ne Tne directors have | Bcome tax, &e., there remairs a balance of £49,£6), ar ¥ ich 
lared an interim dividend of 58 per share, free of income-tax the directors have placed £15,000 to the general — und. An 
being at the rate of 10 per cent. per be : ‘| interim payment of 2s per share has been paid, and the ey 
UNION MARINE.—'The een have decided to pay the usual | 2°* recommend a final dividend of 65 per share, — per 
interim dividend of 3s 6d per sieduts tot Boe at Jule aaaih: ‘eent., tax free, for the year, and leaving £1,760 to be carried 


forward. 
MISCELLANEOUS COMPANIES. 





| YOUNG’S PARAFFIN LIGHT AND MINERAL OIL.—'The report 
AFRICAN BANKING CORPORATION.—The report made up to | for the year ending April 30, states that including £2,346 brought 














March 31 sh : : ' forward, the amount at credit of profit and lossis £53,018. Inte- 
ard. “Atter yee cmpeoaet ps tt en ee cee | rest on debenture stock absorbs £16 200, and depreciation, &c., 
extinguishing 6 — oe . a | £16,781, leaving a balance of £20,038, which, with the view of 


th op & ood vari Ay». é Leip - 
banks” by “writing off Pray contig og ——- ps ne strengthening the company’s financial position, the directors recom. 


to reserve, there remains £12502. The directors propose a mend should be earried forward 


divi end at the r 
ended » rate of 5 per conv. per annum for the half-year | MIKING COMP 
ne 31, tax free, leaving a balance of £5,061 to be carried ANIES 


ELEC | BALAGHAT MYSORE.—258 ounces of gold obtained from 2,700 
leona TRIC AND GENERAL INVESTMENT.—The directors recom. | tons of tailings. 
van ® further dividend on the ordinary shares at the rateof 30, BONNIE DUNDEE.—The report for the year ended December 31 





feut. per annum for the six months ended May 31, making, | states that the receipts from the mill for the year amounted to 
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THE ECONOMIST. 


| June 6, 1896. 





£10,529, and from gold and other sources to £7,448. The total | 
expenditure was £16,623, leaving a balance, including £890 brought | 
forward, of £2,239. Out of this the directors have paid the divi- | 
dends on the preference shares, carrying forward £1,514 

CASSEL COAL.—-Output for May, 18,500 tons. eduction in out- 
put owing to difficulties of railway transport. 

CHAMPION REEF.—Last month's return:—5980 tons, 6,229 
ounces; 2,010 tons tailings, 510 ounces: total, 6.739 ounces. 

DAY DAWN BLOCK AND WYNDHAM GOLD.—The report for the 
nine months ended December 31 states that the receipts from all 
sources amounted {o £62,635, and the expenditure to £34.745, leaving 
a balance, added to the amount brought forward, of £40,633. The 
directors paid on November 12 an interim dividend of 6d per share, | 
amounting, with colonial dividend tax, to £13 035, leaving a balance 
of £27,553. 

DAY DAWN BLOCK AND WYNDHAM. 
ending 30th ult.;—1,C50 tons, 1,101 ounces; approximate valve, | 
£3,850; fortnight’s expenses,£1,820. 
HAMPTON GOLD FIELDS.—Cable from Mr J. M. Craze, dated 
May 31, 1896: —‘* Hampton Gold Fields and Swan Syndicate pro- 
specting party pegged three more reefs, ‘Block 53.’ ” 
HAURAKI.—The company has declared a dividend of 1s per | 
share, free of income-tax, payable on and after 24th inst. 
MESQUITAL DEL ORO. 
ran 601 hours (25 days 1 hour), and crushed 2773 tens of ore 
yielding 742 ounces of bullion; value abcut £2,460, 
bars, value about £85. 

MOSMAN. 
December 31 states that the receipts from ali sources amounted to 
£32,402, and the expenditure to £28,319, leaving a balance to the 
credit of revenue on December 31, of £4,083. 

MOUNT MAGNET.—The directors have now received delivery 
of the Fulton 29-stamp battery, engines, boilers, stores, \c., at 


Crushing for fortnight | 


Capt. Richard Piper, the company’s general manager, is taking 
active steps to transport the machinery and erect it at the 
company's mine, 


4,880 tons tailings, 1 350 ounces ; 
total, 8,845 ounces, 

MYSORE REEFS (KANGUNDY).— May return 
ounces. 


tons tailings, 187 ounces: total, 3,571 ounces. 

OOREGUM.-— Last month's return, 5,012 tons, 5,051 ounces: 
5,081 tons tailings, 973 ounees ; totals, 6,029 ounces. The super- 
intendent adds that the total quantity of stone passed through 
the mill was 5956 tons. Of this hees imates that 944 tons was 
country rock intermixed with the quartz. 
| that in future he must telegraph the gr°ss tonage stamped. 


10,024 ounces. The mill ran 29 days; no change in the character 
of the rock. Shut down for repairs water race, the repairs to 
which will not cause a delay of more than three days. 

WORCESTER EXPLORATION AND GOLD.—Kesult of last month's 
crushing yielded 2,444 ounces of gold. 


Che Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The want of rain is becoming urgent. The pastures in many 
directions are dried up, and the wheats are losing colour, whilst 
cold nights at intervals have tended to retard the progress of the 
crops. But the trade does not respond at all readily to these un- 
toward circumstances, and the demand for most articles continues 
slow. The spot market for wheats is firm, in consequence 
of the very small supplies at the moment available, and prices in 
this position are above those current for cargoes to arrive. 
) Russian wheats were in the latter position sold 3d per qr lower 
early in the week. 12,670 qrs Nicolaieff-Ghirka, on passage, sold 
at 24s. Prompt Californian, August-September shipment,was quoted 
as obtainable at 268 6d, but 26s was bid and refused for similar import 
and quality, arrived. La Plata wheat, off coast, was sold at 
23s 9d, and at same price on passage. Flour, on the spot, has ruled 
quiet, without much/alteration. Spot barley has sold slowly at 
late rates. Floating and forward shipments have also met a slack 
sale. Yesterday 14s was the best bid obtainable for cargoes 
Azoff, &c., on passage or for prompt shipment. There were bids 
of 14s 6d for Black Sea barley, shipping, on Tuesday, and 14s 6d 
bas since been paid on sample, afloat. August-September ship- 
ments would probably come at 138 3d to 13s 6d. Maize on the spot 
has sold slowly, at about steady value. Floating and forward 
shipments have been dull, with prices weaker. For La Plata corn, 
old crop, half yellow half white, prompt shipment, 13s 6d paid, 
tale quale. For Danubian, June shipment, by steamer, 15s re- 











Result of the May mill-run: “ 50 stamps | 


Imports—Wheat (38 weeks to May 23) 47,609,20C) 50,773,100, 43,589.00, 44.414 109 
Flour as a 15,299,600; 14,419 200) 13,837,890, 15,350'709 
| 62,908,900) 65,192,300! 57,427,700! 59,64 800 
Add week ending May 30—Wheat 1,021,700) 2,039,600 2,09).100 1,374,600 
SNS A ee Pees 256,000 474 0 356,300: 333,800 
Tota! imports, 39 weeks..... 64,186,600, 67,7159) 59.874 19¢ 61,573 2% 
Less exports—Wheat............... } 192,800; 193,9% 311,400 679,100 
RP ec RRR aE: 136,800, 144,900) 133,000, }98'399 
Net imports.............060- 63,857,000, (7,372,100, 59,429,700 ¢9 
Add to this the estimated sales of | 695,800 
bome-grown wheat ..............+. 14,783,600, 20 naman 21,C03,900 25,392,600 
| Thirty-nine weeks’ home supplies m 78,646,600) 87,988,200! 80,439,600, 86,088,400 
Average price of English wheat, per, s 4 sa@isa ry a 
GUTOEE «cc cncsvcesoccccvovcsceness 25 4 25 23 11 27 5 
TH POF CWE ..ccreccecccccscces os | 510 5 7% | 5 & 6 4 
bushels. bushels. | bushels. beni 
“ Visible supply” in U.S. centres bush.| 50 340,000, 52,229,000) 59,395, 71,081,000 
Do do = in ewts 26,968,000) 27,920,000) 31,819,000 38,079,000 


Also copper 


The report from the incorporation of the company to | 


Cue, and have completed the payment of the purchase money, | 


MYSORE GOLD. — Return for May: 5,400 tons 7,162 ounces, | 
1,845 tons tailings, 333 ounces; | 


: 294 tons, 102 | © 


NUNDYDROOG.— Return for May :—2,750 tons, 3,384 ounces ; 70 | 


Barley. Oats. Oate, 

96. qrs bsh qrs_ bsh qrs bshi 8 @ | 8 a es a 

May WD.. 32,765 0 1463 7 8.149 2 25 4 21 5 1410 

23... 36,895 5 3,359 4 6,672 6 3% 6 | 328 14 6 

16 37.245 O 4471 4 9,288 0! 2 7; 210 M45 

9 35,439 6 4335 1 oe 01 Bei #2 @ 44 4 

2 37,806 1 12,843 4 9935 4; 25 8 22 6 M3 

April 25 31,367 0 9,011 2 9922 4 25 6 21 0 3 
} j 

3. Peer 42638 1 1,559 7 8.374 3 24 «+5 19 4 15 10 

BEOe cece 25,609 4 412 7 2542 6 43 11 23 ll 18 9 

BED ocsze 45,707 2 1658 7 3087 0 , a 24 2 2 4 

BOSD oneces 65,508 5 1,950 1 2,879 7 30 8 24 «6 21 4 


He has been instructed | 


SHEBA.—Month of May, 4,200 tons, 6,820 ounces; 3,350 tons | 
tailings, 2,000 ounces ; 124 tons concentrates, 1,204 ounces; total, | 


—— 


The following table estimates the home consumption of w 


during the harvest year 1895-6, contra:ted with 1894- . 
1892-3 :— : >, 1095-4, and 


+— 


1895-6. } 1894-5. 1893-4. | 1892.3, 


cwts, | 


cwts. cwts. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 30, 1896, and for the corresponding week in 
each of the years from 1895 te 1892: 


— 


QUANTITIES SOLD, AVERAGE PRICES, 


Wheat. | Wheat. | Barley. 





THE IRON AND COAL TRADES. 





The pig iron trade is fairly satisfactory, though, as our Middles- 
| bro’ correspondent points out, the increase in stocks creates 
some uneasiness. In Scotland, the warrant market has been firm, 
with a moderate business. Closing quotations are: Buyers 
| 46s 114d, cash; 47s O\d, one month; sellers, 1d more. ‘Thursday's 
| return of Connal’s stores, Glasgow, 360,351 tons. Midd 'esbro’, 
| 198,315 tons. 

| Our Middlesbro’ correspondent, writing on Thursday, says :— 
| Deliveries of pig-iron continue very good in all directions, but 
prices are not responding to this great demand. The increased 
make acts as adrag. With shipments amounting to 102 105 tons 
in view, and good home consumption, stocks of Cleveland pig- 
iron have increased 3,300 tons, and it is feared that the increase 
will be progressive during the dull summer months. All our iron 
and stecl works are full of work. Middlesbro’ pig-iron No. 3, 
37s 6d; hematite Bessemer, 45s 6d to 46s. 

The finished iron and steel trades remain in a very satisfactory 
porition. In Seotland malleable iron has advanced 5s per ton. 
The North of England trade is very active, but steel rails are barely 
maintained at the high prices recently secured, some difficulty being 
experienced in doing business at £4 10s per ton net. The figure for 
steel ship-plates is £5; for steel angles, £4 17s 6d; for iron ship 
plates, £4 17s 6d; for iron angles, £4 15s, all less 2) per cent. and 
f.o.t. Orders for bars have been numerous this week ; one of the 
leading producers, in fact, says he never knew the demand so large. 

In Lancashire, business is rather unsettled in the iron trade, 
| owing to cutting of prices for bars by a certain large firm; the 
| steel trade is steady. : 

The Northumberland steam coal trade shows a little improve 
ment, but prices are unchanged at 8s 3d per ton, f.o.b, for best, 
and 3s 9d for emall. The Lancashire coal trade remains depressed, 
and summer stagnation prevails in the London market. 


Our Cardiff correspondent writes on 4th inst, respecting the 
South Wales coal trade as follows :—The quantity of coal sent 
for shipment is considerably restricted in consequence of the 
colliers’ monthly holiday last Monday. The coal market is some 
what strong, especially for best qualities of steam coal. an 
mouthshire steam coal, however, is a drug in the market, a0 
offered at unremunerative prices. Small steam is also weak. bo 
day best qualities of Cardiff steam are quoted at 10s 3d to 10s Ay 
seconds, 9s 9d to 10s ; Monmouthshire, 88 3d to 8s 6d; dry coa’s, 
8s 9d to 9s 34. Outward freights remain steady with & ro 
amount of tonnage offering. Pitwood has advanced during 
week, and is now being sold at 16s 6d to 17s, ex ship. 
































ported to have been paid. For American mixed maize, forward | 


shipment, 148 Od asked, and 15% 14 asked for August-September 








steamers. A fair amount of trade has been done in oats, on the THE COTTON TRAD E. 
ly about steady prices. Beans and peas quiet, but upheld in 


LIVERPOOL, June 4. 

The market has been more active, and a good basioess, vapor 

sulted, Prices, however, have declined, and quotations pet rea 
descriptions are 4d to {,d per lb lower. Sea Island con 


To-day wheat cargoes were steadier all round, 268 6d 
asked for arrived Californian. Maize held dearer. 138 3d 
=e for July-August steamer, yellow La Plata, 158 6d bid 
or Galatz-Foxanian, Bessarabian, afloat. Barley unchanged 
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For American the demand has been active, and a con- 


are reduced ®.d per Ib. 



































In Brazilian onl 


business has been done at declining prices. Quotations 


a small business has 
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| requirements, but any reduction in prices which has been met- 
with hag not proved sufficient to tempt them to bu 


; rt p é in guagtity. 
Medium spinnings of American twist and weft cops Lew \ sctined 


























; : : e de 
been done, and quotations are reduced jd per lb. Egyptian has | 4d to jd per Ib. Since last week twofolds and gassed yarns keep 
been in good demand at firm rates. Peruvian continues in retail | firm, and difficulty of delivery rather than price stands in the way 
demand, and quotations of moderately-rough are reduced ;;d, and | of business. The same may also be said with respect to Bolton 
those of smooth 4d per Ib. African has been neglected, and | counts spun from Egyptian cotton. 
quotations are nominal. East Indian has been in moderate de- | 1.) Comparative Sta 
mand. Quotations are reduced jd to 4d per lb. ! vipat . parative Statement of the Cotton Trade, 
“Futores."—The market has been active, and, after various open 
fluctuations, ete — to a per pA raid for old nee | Price, Previous Weeks in 1896, 
7--64d to per lb for new crop positions as compare jJune p SRR NE TE ——e 
oh last Circular rates. The closing values are:—Delivery: | | ah "May ‘May Map| Dacpl kat 
American, any port, L.M.C. June, 3 57-64d to 3 58-64d; June- | "| 28 | 21.) 14 12. 7) 
July, 3 57-64d to 3 58-644; July-Aug., 3 57-64d to 3 5864d;) ea OR EE re iy me car 
Aug.-Sept., 3 56-64d ; Sept..Oct., 3 51-64d to 3 52-64d ; Oct.-Nov., | Raw Cotton—Upland middling. .. .per Ib) 0 348048, 0 4480 4g) 0 448] 0 44g 
to 3 49-644: Nov.-Dee., 3 46-64d to 3 47-644 : Dec.-Jan., | _ oe oes mid ling....+- 0 Set 0 a 0 4K 0 4) 0 4k! 0 
3 46-64d to 3 47-64d; Jan.-Feb., 3 46-€4d to 3 47-64d; Feb.-March, | =” ‘Deeneeet te Sas ae ane ane ao 4 
3°47-64d to 3 48-644; March-April, 3 48-64d to 3 49-64d per Ib, | Yarns—No.40 Mule-twist fair, 2nd quality, 0 41 0 7 0 7 0 74, 07% 0 7 
The following transactions have taken place in Egyptian :— | — No. 30 Water-twist ditto 0 63 0707/07} 9 iri 7 
A wie b : » ¥ _ fa | 26-in, 66 reed, Printer, yds, 4 ibs 2 ozs i3 0.3013 0/3 i3 0 
g seg ‘ 26-in, 66 reed, Printer, 29 yds, 4 ibs 2ozs 3 0 
| Delivery: F.G.F. June, 6 8-64d; July, 6 8-€4d; Nov.,5 40-64d, | 9710’ 72 roca’ ditto 5 Ibs 2078 31044 0 40. 40/4 0/4 0 
| § 98-64d, 5 39-64d ; Dec., 5 40-64d per lb. ‘ | 39-in, 66 reed, Gold End Shirtings, 374 
| The amount of cotton forwarded this week is 64,693 bales, and | 904 yee, 8 ve aes sacsancenst ees 5 103) 5 104 5 10§ 5 104) 5 104) 5 105 
| : ¢ ° ': Be. Bi Rng is week ig | 12-10, 06 reed, ditto, ditto, 8 lbsl2ozs.....6 6'6 6 6 616 6:16 616 6 
actually exported 17,098 bales. The decrease of stock this week is | 40-in; 72 reed, ditto, ditto, 9ibsS5ose.. 17319617 619 617 67 @ 
54,280 bales. ‘The —_ (five ey ee “y 62,740 bales, of | 39:in, 44 reed, Red End Long Cloth, 36 
which 210 are on speculation, and 2, eclared for export, PET ie SR 7 43/4 44 44 4414 494 4% 
PRICES CURRENT. te : et - mh, <<. : 
t} ————_—_ sa (Il.) Comparison with Previous Years. 
} dic g Same Period Same Period | ; : 
o|;a = 895. 1894. 
Descriptions. | sy | zm | - | Price, Corresponding Week in 
S\Z/2\2 2 Zee E F Fala | I | | 
O)A/S|\A Bw ROR ER A OAH | 1896. | 1895. | 1894. | 1895. , 1892. | 1831, 
—_ te | | 
American. aja; da@/;daj;daidaid\a/a)daidaja ] sane 
P , . e ‘ | s dis a I d a a 
Bea Island........ per tb) -. jIL (2 (15h 15 22 1 12 15h 14. 16 18 | Raw Cotton—Upland middling... .per Ib 0 349 0 37) 0 4g) 0. 48 0 4¢h| 0 48 
Florida ditto .......... dol drles 104 8 | 82) eg) 9 | 9% ee ee Osttoatiogtio ato a 
Ord|G OLM Mid GM MF LM MidGM LM Mid GM ee Pernumbucofair.. lo akiosiio & 2 ra) O “tt 
American .............. 337) 382) 385 34k 40 4b 3e2) 384 4 | SHR Adel 4h | a... te errr Saigo Hioetioalieadile 
Brazilian, Mid|MF! Fr. |G F Gd. Pne MF Fr. Gd. MF Fr. | Gd. | y, LN Cee onda tenes i 4) 0 Sy; te 45) oh 
| a} as ale A . Yarns—No.40 mule twist,fair,2ndquality 0 73/0 71:0 7\0 &8\0 70 &% 
Pernambuco, tc. ...... | 4 | 4fh 4f5) 49 | w. |) Sta 348 5 BR 47h) 4 — Noww . a ; : , ; 
Oaake, £6, .........0000- | ul 4rh) Syn) - 3ha\ 3H ata 44 | 26-10. 66 a B pane om pig are O 630 6] 0 Gy Q 70 7)\0 it 
es inanssaresnes 3hh 44 | af Sta) 345 Shi 4h | ee ee ne Sn aan cues ee ah Te ele 
Rio Grande j | ai } | 345 43 | | 27-in, 72 reed, ditto 5ibs2ozvs 31084 0,4 21/4 3'4 3149 
tg el nor’ het Geb es 3 a | 39-in, = y- Gola End Shirtings, 374 ” F : 
., u, &e. EF +. +. SN 5. nnccustcatananed 5 14 7h 5 103}6 6:6 617 0 
—_— a s. i HI at a SH of zis al 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... 6 6\6 6 6 7 44 7 4°79 
~; Se eaeres | = See Ne “td St “16 “8 ei oe ditto, 9lbs5ozs.....7 3}8 0/| 71048 6,8 44) 8 104 
| : ‘ : | 39-in, 44 reed, Red End Long Cloth, % 
| ey 43 | 54 | S53 | 6B | 6B | 62 | SHR 6h OR | 4Y, 4955 | : 9 lh “. 5 } 
ee ees ewe ee | ind Bed Dies Bed dee FUG OTD ene sadevccvdeemsi ieee 4314 744 74)4 105 4 7495 3 
Smyrna, Greek, &c. ....| .. | 341) 3414 | 4h 3h | 33) 3h) 38 3h) 4 | 
West Indian, &c, | | | } a = 
Tahiti Sea Island ......| .. | ..,6 | 64 | 63/7 64 | 73) .. | Th) 8h | 
ARR a ee THE WOOL TRADE. 
Ditto Mod. Rough....) .. | .. | 5$ | 58) 54) .. 441 5h .. 4h | Se | 
Ditto Smooth ........ od 4s) tek i 4fn 4A 34 48 oo | 4 4s 
Ditto Sea Island... ... Jee [ee 6 e : (7 64 4 7 he There has been a slight check to the downward tendency of 
East Indian. eceees lB ldF PG Fea . 3 Foe GF oh Fa.GPF as. | prices of English wools this week, but although there is a general 
Burat—Hingungh’t ....| .. | 342) .. | 38) .. | .. | Sy Ste). | 3h) SRL. | feeling that prices have now reached the lowest point, there is 
ewe vos] 238) Sye) SHE 3 ail 3 Sie a 34 of an, | Very little inquiry for wools, and needy sellers are obliged to make 
-Ginned Broach....) .. | .. | .. } L 3 ee 1} Sus | eonside .e Pasi vo " 
Dhollerah............ | 24] 239) Saxl 37h! 38 3h 2A) Bde Ba 3S * 3 | / we he pormamn to effect sales, 
M. Ginned Dirolicrain| ..'| 244) 31 3ph\ 3% 34 2H She) 31S SEL 3H | Our sradford correspondent, writing on Thursday, says :—The 
Oomrawuttee ....... | 2)8) Se} Sys! Sik) Sys) 3H 2 Sf 38 S| 3h | Sis | Situation does not improve. Business continues slow, as neither 
M.G. Oomrawuttee ..| ..'| 3m) 31) Sin! Sie 38 2te Sf) 38 3 34 | 32% | manufacturers nor spinners are booking any considerable orders 
Khandeish .. 2e:| 2te) 248) 3e:) 34 23 | 24 2a 34 : . ; . 
Mietes ............c.) ee | oe | vo | Bael Bah) Sf 2h | 3a! .. | 24h! 3d | and the issue of the U.S. Consul’s returns of the exports for May 
pemgiah ponprciades 23) 3 | 3t |... .. 25) 3h... 2h 3¢)\.. | reveal a decrease, as compared with the same month last year, of 
MOG wees eeeeeeee| oe | 2%. | Qhi) 2Et 2b 2h 2) Sf 2R 22 | 3k | £350,000. Values have been depressed to a level which makes it 
Ben Foie! oat) gee) 3 oa} 3a 4 5 | WVU I hed 
A | 3, a at 3 25%) 43! ; ab " LA BI | 38 | impossible to replace stocks, except at a loss, and the only stability 
Western......! 214) 3 | 2.) 34 | .. 23 | 3h 3) Sf | in the market is caused by the inability of holders to sell, It cannot 
| be said that prices are quotably lower on the week, but the 
Importe, Exports, Consumption, &e, | tendency generally is to lower rates. Users buy only for their 
1896. 1895. | immediate wants, and there is absolutely no speculation. Export 
Imports from Jan. 1 to June 4 sane . 4% yarns are in slow demand, and some spinners are offering lower 
Exports from Jan.1toJune4......... 447321 ...... ~~ 1524 ~—s«|:«éprices to tempt business. It is not, however, believed that stocks 
athe i i kine yf trees ie | are heavy, and the market may take a turn at any moment, 
on irom Jan. DOORS: FP csentvane J OOT sesveee ~- ~ | 
These figures show :— | ee 
Bales. | 
f fecsense of imports compared with the same date last year of .... 695,210 | T HE § I L K T RAD E. 
€ of quantity taken for consumption of ............0s0e0008 99,770 
A decrease of actual exports Of............0eceecsescesssesteesees ; 5.170 
ES ecco gine? ac aise iahaain icy canemtelay ent 615,100 | The market continues inactive, this being the critical period of 
In speculation there is a decrease of 57,450 bales. the crop season. The usual periodical public sales will be held on 
, . ees 3 
The imports this week have amounted to 27,514 bales, and the the 24th and 25th inst. 
Mantity of American cotton reported at sea for Great Britain OS 
ay cable advices to date) is 35,000 bales, against 75,000 | HE LEATHER TRADE 
® corresponding period last year. THE ; 
Trade since t} aan HESTER, June 4. ths There has not been much inquiry for leather during the week, 
inee the holidays has not improved, and the majority of | put steady consumption continues, although the principal de- 
roe te ta have had to be content with small sales for the various | mand runs on low-priced goods. Buyers are not disposed to pur- 
a |i a notwithstanding their willingness to meet buyers, only | ojage freely for future use, but prices are very firm ; the high prices 
) Manufacturers cared of the offers made were at such prices 88 | of raw hides making lower rates almost impossible. 
| eturers cared to entertain. Inquiries for India staples have 
| fairly numerous, but shippers have sought to obtain con- eee 
essions equivalent to the decline in cotton, whilst makers, on the 
shout j d, owing to existing engagements, have been indifferent JUTE, FLAX, AND HEMP TRADE. 
_. increasing their contracts ; and although in most instances —— 
ye to deal with, have not usually been willing to yield to the ae ' ; 
extent required, and sales in consequence have not often been Jute is firm, as the reports cause some distrust regardi the 
important. The minor foreign outlets have been content with | crop. First Native marks, near, £11 15s to £11 17s 6d; in Ham- 
| ars miscellaneous transactions, and home houses are doing little | barg, £12. Buyers of new crop at £12 10s, the importers requiring 
- ia view of their half. early stock-takings. Export yarns, except- | rather more. Some September sold at £12 15s for London. Jute 
t ing finer counts, toe given way 4d to 3d per lb, but demand | yarns ‘n Dundee lower, and other goods dull. : 
8 Ded at least seldom on terms which have approached atall| Flax on the spot has been inactive, but the uncertainty of the 
atta Sear BZ practicable. Home consumers have supplied actual crops causes rather more firmness. 
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THE ECONOMIST. 
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[June 6, 1898. 





Manila Hemp is stationary in price, with a quiet market. 
Receipts last week fell to 10,000 bales, but the landed etock here 
continues heavy. 70,360 bales, July-August shipment, quoted £18. 
Brown, to arrive, has sold at £15 15s, c.f. and i. terms 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday. 


Few public sales have been held this week, on account of the 
Epsom Races 

SUGAR.—-There has been furiher depression in the market, with 
a fall of 6d to 9d per ewt upon Beet, which causes the refiners to 
buy, and the tone is now firmer. ‘The cultivation of the Beet p'an 
for Europe is considerably more than last year, and the weather 
will, of course, determine the extent of sugar produced, Few sales 
are reported for America, but a fair extent of speculative business 
has been done here. Cane-grown has continued dull, and the sales 
of limited extent. At auction on Tuesday 7,€60 bags Trinidad 
about two-thirds sold, at 14d to 3d decline, from 138 6d to 14s 6d 
Of 1,023 bags Demerara a few lots realised 148 6d. 
syrups brought 10s Od to 148 3d. In the refined market lower rates 
again accepted. The visible supply of sugar in Europe and the 


United States is about 2,142,000 tons, avainst 2.419.600 tons last 
year. 


1,451 bags 


Imports and Deliveries of Sugar into London from commencement cf the 
ure 1, with Stock at the remaining at the latter date. one 


1296. 1895, 1804, 1893. 

Tons, Tons, Tons, Tons. 
SaamOrbed .cccncsssccccecs 81,200 ee 89.000 e+ 105,500 108,900 
DUENGUDI. veescstncocuse 67,500 .. 8890 ., 94.900 98.000 
DE - satevsbaveetieneene 88,000 ee 22,600 ee 27,500 80,900 
Stock, United Kingdom... 123,000 94,500 ee 7,600 97,000 

Cane Jaggery, per ewt... 9/0 9/9 1/3 76 os £0 re 11/3 
Crystallised West India.. 13616 .. 12 146 14/0 16/6 .. 20/6 2210 
Beet, #8 %, f.0.b. 107% =i 00 3. 12/0 .. 18/104 19/0 

Java, afloat, No. 15toiG.. 18/0 12/0 W346 °°.. wo” 

Tate's cubes, No. 1 17,0 16/0 19.0 23 6 


Refincd. In the London market, Tate's cubes bave been further 
reduced 31, and other goods are cheaper, including yellow 
erystals, at 138 3d to 148 3d. Pieces weaker here and in Scotland 
Ciranulated is lower, also Foreign makes, and cubes easier to buy. 


Beet Sugar.—The sowings of Beet in Europe are, by a leading 
authority, estimated as 175 per cent. over last season’s. Speculative 
quotations ruled 6d to €d lower than on Friday last, and the 
market since stronger with some recovery. 


The Produce Clearin,-House Quotations at this Afternoon's Cal! w:r-— 
June, July. Aug. Oct-Dec. Jan.-Mar, 


88 per cent. fo.b.,per cwt 10,8} .. 10/105 .. 110 .. 10 11g... ASM 


RUM.—ltecent low prices | ave led to more business in Demerara 
4 ’ 


the sales to the trade amounting to about 1,250 pun 
cheons, at 
94d to 1ldd proof. No sales of Jamaica given. T 


COCOA.—Rather lower rates have again been accepted for West 
India, and the market remains quiet. On Tuesday. 2,097 bags Trini- 
dad, by auction, barely one-fourth part sold. The better qualities 
bought in, but 1,651 bags Grenada chiefly sold, at 6d to 1s decline 
from 403 6d to 46s 6d, and some at 47s for ordinary to fine. Ceylon 
dull, but fine held firmly. 951 bags only partly sold, at 46s 6d to 
538 6d for ordinary to middling. Of 740 bags Foreign by auction 
a few Caraquez brought 45s to 47s, and low Jeremic, 353. 320 bags 


African went at 428 tu 458. Receipts of Ariba are large : 
trast with last year, : are large by con- 








COFFEE.— This being a broken week, the public sales have gona 
at irregular to lower rates for Central American deseripttons 
and part unsold. Rio and Santos are depressed by pros- 
pective heavy crops. At auction, 433 bags East India included 
small lots Mysore at 983 6d to 104s, with fine small at 94s. Of 
361 bags Foreign a moderate portion found buyers: Costa Ri 
7¥s to 848 6d; Columbia, 74s ; fine ordinary, 98 to 89s €d; Coban 
903 6d to 100s; Giuatimala, pale to good ordinary, 81s to 84s 6d: 
grey, 87s to 92s. Of63 barrels 82 bags Jamaica a few packages 
gold, at 70s to 823 6d; colory, 6s. 541 bags Santos sold, ** without 
reserve,” at 65s 6d to 70s, quay terms. Good average, December 
in Havre is at 69f this afternoon. : 
Receipts at the Brazil Porte from July 1, 1895, to date : — 
1895-6, 1894.5, 1493-4, 1892-3, 
Bags. Bags. Bags. Bags. 
5,144,000 ...... 6,428,000 ...... 4,126,000 ...... 5,977,000 
Closing Prices at the Produce Clearing House at this Afternoon's Call. 





July. Aug. Sept. Oct. Dec. 
Fair Channel Rio.... 53/0 ..  o. oo 49 - 485 


TEA.—China has been quiet, but less pressed for sale. The Foo 
Chow market opened on the 1st inst., with, so far, little business, 
In Hankow, settlements for Russia are still considerably less than 
last year, but for elsewhere about the same. 2,269 packages, 
chiefly green, by auction, went at last week’s rates. 3,611 
packages Indian included a few new season’s Assam pekoe, at 7d 
10 10d. In the Produce Clearing-house, July quoted 83d; 
August, 8 %,d per lb. Ceylon went easier, with a supply of 24,822 
packages, a considerable portion being of undesirable quality, down 
to 54d, and the average of the sale about 7id per lb. There will 
be a large quantity ofiered nex’ week. 


Total Imports and Deliveries of Tea from June 1, 1895, to May 51, 1896, 
18-5, 


1895-6, 1903-4, 

Lbs. Lbs. Lbs. 
Imp ~ Aer Oe 239,767,000 243,591 500 
PRUITONRE caccvcsceseevecessons 246,743.70 240,06.,.0) 240 491,000 
BOG avccccae oateees Ee PT 65,985,400 67,185,500 67,512,400 


The year’s imports show a further heavy decrease upon China, 
which is more than made up by Ceylon and India, ‘The tame may 
be said of the deliveries. 


RICE.—-The only business reported in rough Burmah is a cargo 
of Rangoon, 2,640 tons, at 58 10,d, open charter. ‘The Brokers’ 
Weekly C.reular quotes Rangoon at 5s 9)d to 5s 7d, per steamer, 
open charter. 2,000 tons cleaned Ngatsein, May, sold at Os 6d, c.f, 
anli., for London. 


BLACK PEPPER is firmer, but not- much in demand. Singa- 
pore sold, to arrive, latterly at 2 .d, distant shipment. On the 
spot, 500 bags pr.vately last week, but the price not reported, 

WHITE PEPPER is unchanged, with a stock here of about 3,600 
tons. Singapore last sold at 4d, July to August shipment. Penang, 
new, 3,44. There have not be:n any public sales. 


CINNAMON.—At the quarterly sales on the 2nd inst. 1743 bales 
Ceylon three-fourths found buyers, and went slightly in advance of 
February rates. Unworked, first sort, 10d to 11d; second, 9 d to 
10jd; third, 94 to 9jd; fourth, 84d to 8jd. Fine only partly found 
buyers at casier rates: worked, first sort, 1ld to 1s 1d, one lot 
ls 2d; second, 10d to 1s; third, 94d to 1s 1d ; fourth, 84d to 104d. 
249 bags, including cuttings, &c., 8,d to 10d. Chips taken in at 
3d per |b. 

CLOVES.--'The stock of Zanzibar has been further inereased to 


80.650 bales, and 1,200 bales sold at the reduced price of 2d per Ib, 
June to September delivery, closing buyers at rather more. 


FRUIT.—Prices of currants remain very low, with prospect 
of a large supply. Provincials, 9s 6d to 10s 6d. Valencia raisins 
have soldat 268. Sultanas are unchanged. 
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TPAFFIC RETURNS. 














































Keceipts for week | e |; 5 
Annum __ ended May 31 Traffic | Cost : Aggregate Rec'pts this Half-year Accregate 
ls S N £ Bail ed eer, i => per Mile -% sa ‘total Mies Open 
| seis ame ‘ | wpe . — - - 
Fe Work-| Fixed 27 '/= | o way 28 ji wet. per r GT an sit this Ilalf-year. in 
cpts jing kx-Ch rees'=~ o~) ea Mile s § 4 5 > ‘ y a 
ws —|75|RE 1 ‘pees yu A} yso6. | 1805. 1805, ) 2805. | BSC6. ; 1806. | 1806.) 1806 
Pad. of ferries +s. : ; 
” . " . se ® f . 7 . a } . i z 
eee ceepel oavneal ai HEL. Cambrian .........cserereresevees 4,750) 2,5 | a0 | a3 | 20,300] Th tras] asour| 4 45.430 0.3 3) BS,Sie! 280 | a 
Pen Berry sanaae > : |} Aube EEE 3080/54 371 68 | 62 | 19,906) 749 | 37, 34,72 123.401) 176,652) 158210) 139 | 1398 
261:,710/1002,576) 6) 1 29 | 2a + eee ae. pyle athlete 67,S3y 2 | 76 | 76 | 44,6z0)105 | BSS, S76 80! 7.0,55211, 615,907 | 1,028,495) 1, 18 on 
4910, 088)26.3,207 447 an 17 ee We OTD ooo c eee eeeeerenens 45,66 $23) 84) 9O | B3,7RLLZ5$ | 7O5,S25! 704,5.0) 1,141,579) 1,106,043 1,897,705 ,* 10,415 (082 1,06 
2452,244|1359,611! 6 4) 7 (Great Western 22222222°225.757."]196,390) 79,70] 86,0116. 080] 74 | 77 | BULsTe\Ls1g |!,632,140,1,500,8°0'2,081,6 011,965,810) 3,7 13,74! 5,460,000 2,51 ANT 
toy beeeage oz 7} 33 | St |Lancashire and Yorkshire....... $7,760) 40,435]128, 304] 08,18 [243 [isi | 9o,0zH aot |" POS.SS yey "405 121 28,086) 1,86",755 1,827,078! 529 | 6a7 
Fede rar) OOrS1St dae etal at | ae [andon and North-Western... ./138,1.0) 91,81v/490,09 249,655|126 |b2g | S1,200/2 0 | , 4 2748, 12014,763,200, 4,511,015) 1,9. 19/1 896) 
sire ee Bw ede 3 ia London, Brighton, and 8. Ooast..| 45,207) 11,014) 56,2sz G3,425/118 143 | 45,020) 4 , BT41S, V80,AS* |, 28,200] BAS, 118 4765, 47 
$41/008) ro a 143 4 my : | 4% |Louden and South-Western....,.| 64,122) law) «322 Sao08! 89 | oe | 44,517 285) | O7U,5H4) Su, I4 | 465, 75) 456,134 1,447,772)1,947,282) 9335) i 
1 rete 70-749 2), Sud) 2 | 44 |London, Chatham and Dover ....| 28,353) 4,83.) 33,185) S41MU/179 [/79 [160,04e) 205 | asaises| azu’sas! 120,72. 119,283) 689,266) 662,147) 1858 
R. or) daan u6, 6i 26 | OY (London Tilbury and Southend 5,351) 1,217] 6,898) 4,300) 87 | 65 | 1,42. 1325 GL34| 64,25) ve,617 $1,433) Ga, a6) 7H) 79 
ed 72,047 615,45 wil.) 1, |Manchester, Sheitield and Lincol: ost | 64,641! 53,156/170 [168 | Gis2y) 65 oa jes ws we heG91,771) G87, G02) 3525) 35: 
8 oar oad. Senet of 54 [Maryport and Cariisie,.......... 973) 1,107! 2,030) Is7z] 61 | 45] Be2eelth | ke | "* 61 33) oP gorat| 35,798] aig SF 
ah geal — 14s,077) 2h | 3 |Metropolitan pececeegeneteteodees oat | 16,323 15,1 s14 Bo be 40. ma 8t ae? I os } eo | | Suu,tss} 312 614) o 
Gast ae yl2eeT aba ee ee] DHL Hl Metropolitan District. ........... - | cs Mises Teatoless (ans bwergu ah | oc. | *. |} 32 | azeysrs) 1767} 13 | on 
BURA, tOH1ZdUs Use ove : 6 [Midland ssa veena veered abn aria be 88,918) 76, 375/105, 202/085,087 }123 [35 | TAySiZ Ves 1,160,245 1,008, Sa 2,553,604 2,534,996 3,743,04. 5,575,39% per hie 
267,121 LAUiL| ay diel of | ot North Eastern ...........0.0000: 62,037 |200, 105/162, 142/144, 5181102 | 99 | A167 ESO | 555,920) 76x,902)2,151, 181, 1,004,055 3,906,510 4,732,421 1,293 | a! 
pad rebate Wibetate idl Batali <hnt werent Week 6,65 | 2,265) S020) 8.734744 [7zs [59040 214g | 153,855) 329,485) 65,002) 61,354) 197,517) 19,570 12 | 193) 
$95,427) 206,651) 116,772! 34 | 44 em  waueererietbeeenied 6,121) &, ed 14,5) 13,253] 77 | 68) 4) 97/133} towne! 89,445) 105,825) 193, 187} g24450| 307,790 {188 | 19 
2.763 oe pices i | | RE oe ces ecccecerscoceces ine . 1) af € < sti 4 As : +3108 5,16 | 59) | , 
13a vi] Setaeal —— 74 st |Khymney vies oc eveveadutetagaplon o- 7 ‘3 5 Carel m4 is! 46,450,2774 RADE eos) eae p oars: o2us) m2) 7 
393,062 200,49 | 9040; : | Sa fren OEEED ‘c0000 ct ec cncseaiee 33,802) 11,145) 47,047! 47,007 LOT 105 | a,o%u ade 603,129! BHS.SI8, 256,411) 249,160) BbN,510 76,088 “ -” 
| , | aie es cones sdeecevvcecte 4,40) 9,38.) a3;s4a] dos o7laas jt38 Sue. 09,057 | 67,0.7, 265,138) 254,051) 12,171 311,158) a } 
828,063) 850,170) 405.260, tn» | N | | ‘ 
TON, 422) 64,000) He y ry lOlanguw ene “Bouth_W leatern goee+] 29,780) 44,918) 74,695) 71,829) 834) 88 | W272 62 | 301, 554 363,985) 830,008 782,009) 1,233,521 1,147,308) Wy = 
212,69 | 106,044) 87,953) 3) | Greee SS Western sees] 14,09. | 15,470) 90,073) 27,631] 78 | 71 | 37,246 156 1s, S51] 174,071) 278,727, 264,95>) 457,075| 431,509) sisi| 31 
218,764) 1W,5.0) Tien) os |b Vi ~ bh _ Scotiand*.........,. @2i1) a8aol Bios) S995! 29 | a5 | EMeTsli 6 ny a Sees ' ian5z3 128,520) as st 
U827,2e) 83,0) 624.021) wil | 14 (North Britial ® . 2.0027” ON ee ee 61,009, 61,024) 54,048) 63,208) 118,657] 115.108 | ot, ay 
eae une a BVENéseseseseand 3,345) 45,704 76,04) ites Gi, oO | 40, 97) 52) a | > ss fm 11, 246,500' 1,1 4,980 be 
zz SD) 17,408) * ) ' | = 9) 
145,406) 17.88 387351 eh “4 jBettass and County Down swee dus 2,330; 605 3,020! 2,795) 40 | 34 | 16,000) (74 31,530} S638) 13,976! 13,4331 45,508, 42,073) 764 
146 ou! Tos! a | astand Northern Counties. 24) : oa sl eo: | oe | tagol.es oe 4 aol bane Loss| 103,058) we 
5 61,020) 9) | mbiin, W 3.224). 2048] 6,156) 6,107) 2) | 25 | boy 82 4, 2 45,474; 58,20 . 1 1 
420,417] 202,z5%) pe,sdul 6, | Of Cy beat and Wesford ..|  .. | @0hs} 6550 48°] 45 | 17,6 as} ep |. | 108,168) 101,190) b-4 ; 
447,220) Do.v50!) Te.gu5) 5 » TO wane ser enene -ee+} 8,830) GLAST] 15,497) 14052) 82 | ge | Masel s2e | 298,285) 179,907 141,700, 147, 28,055! 287,473 
VSUS) 6 reat Southern and Western hae) 3S | 5 \ 28,8 331,492) 575 
282,003) 142.712} 61,204) 6 | 4) [Midland Great Western sere] 9,255) B10) 17,373) 17,466. 30 | 31 | U5,05014d9) | 165,524 150,800, 163,192) 171,682) an ote) neta 
et ene i 4,376) 6,108) 10,434) 12,95! 20 ge! 12702122 | 77.207! “15! 133,000) 141,082 210.322) 216." 
H 
* From February 2 


+ From March 1. 
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NITRATE SODA is without change, and the market quict. To 
arrive, 78 10,d to 8:. Exports to Europe in May, 1,132,000 quintals, 
with 1,490 000 quintals loading at the close. 


INDIA-RUBBER.--Fine Para quoted 3s 6)d per Ib, and id under 
for delivery, with less demand than of late. 


TVORY.—The next public sales will be held on the 28th inst. 


§HELLAC.—Business has been small in the absence of pubtig 
sales, but the market now firmer. The last sale of TN second 
orange, to arrive, was 400 cases, at 838 to 85s, April-June — 
ment, c.f. and i. 400 cases for delivery, at 84s fo 85s. Lantings in 
London Jast month were 6,075 cases, with 4,780 cases deliversd, 
and the stock at the clove had decreased to 57,500 cases. 


INDIGO...Some business has been done in Kurpah at better 
prices, but other kinds have been firm and rather quiet. Rain is 
wanted in some districts. 


DRYSALTERY GOODS.—A dull market for gambior, and no 
business reported. 


DRUGS.—Aloes steady. Bark quiet. Camphor lover. Carda- 
moms a shade dearer. Jalap more doing, at better prices. Kowrie 
steady. Ipecacuanha, rhubarb, and musk quict, but firmly held. 
Senna sold at full rates. Opium very little doing. 





CHEMICALS.—The changes in these markets have been few and 
of little interest. Best make English tartaric acid remains at 1s 3d. 
First quality cream tartar, 95s. Sulphate ammonia, £3 to £8 2s 6d, 
and steady. Sal. ammoniac, 35s to 37s. German quinine remains at 
4s 03d. Chlorate potash unchanged. Citric acid, ls 2d per lb. 


METALS.—The copper market has, after some irregularity, been 
strong, with the visible supply rather under 37,000 tons. Sales on 
the Exchange are reported as 7,009 tons G.M.B., for eash, at 
£47 2s 6d to £47188 9d. These months quoted £47 188 9d to £48. 
Tin irregular for Straifs, Cash business down to £59 17s 6d, 
and since at £6). Three months now at £61, Banca, 37 fl. The 
visible supply here and in Holland is 27,066 tons, a slight decrease 
on the previous month's return. ‘oft lead steady, with £11 2s 6d 
demanded. Pig-iron in Glasgow better, selling up to 478 ld, but 
since easier, and a fair business latterly done. The quotations of 
finished iron are not altered. Spelter active, up to £18 15s. The 
importer’s quotation of quicksilver isreduced to £6 10s. In second- 
hands about 1s less would be accepted. Tinplates continue at 
recent low quotations. 12) tons London rolled zine, by auction 
one-third part sold, at £20, being dearer. . 


(Continued on page 749.) 
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Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised on Friday with the assistanc: of an eminent fr ii eech department 
LONDON, Fatvay. | SaUas—{Con.) a dos d@ | METALS —B.Ooppersés & + S1LK—(Con.) ‘ 4 re d Pe hk Cavsaap—(ron,) ny 
» Cassia.,.. perIb 4 9 7 4 | Kng., Tough p.ton 41 16 52 0 Gonstca .......... 9 © 0 | Erneherstls No3e4.f 12 11 
ARROW-ROOT—per 4 ° ; Aniseed og nests 8 ¢ 6 0 | Rest selected” éeeee ‘219 63 © | Jungypoor& Comely 06 0 0 © | Russiancrystis, ¢ fi, 2 rh . 
St. Vincent com ee oi 0 Peppermt. Hothks 9 0 © 0 | Sheets ..., 5+ 6 © © | China—Tsatlee,Supr 0 0 6 0 German Granulated, 12 74 O @ 
se ar peel gl Opium, rky., fine.. 12 0 12 6 | “we % (agnate wack 471390 0 Tsatlee 4 @ 5 wD 00 73 0 4} Fine Feb cubes,fo.b i146 6 oO 0 
Trinidad grey to fair o 6 9 | Rhbrb..China,frtegd 1 0 3 0 | Tron per ton Blue Eleptant.... 10 6 @ 6 | BEKT—Germanf.ob iv 9 9 9 
ont tet “isnt 62 0 65 0 Senna, Tinnevelly gd 0 13 6 8 | Bara. in Wales .... 626 6 10 Taysnam Kabing.. 8 © 9 © | TALLOW—per cwt. 2 
=a DE . 2.60 «0 rr 0 OtherE.Llowtegd 0 G0 O 06 Staffordshire Bars 6 0 6 10 _ Gdeins .......008 7 0 0 0 Peterehe., ¥ 0 8 0 ed 
Grenada........-... 40 0 44 aateineen | Sheeta, single .... 7 6 715 Canton...... 00 04 Australian mutton ee 
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| 436,710) — te Oo Btk.*. spiii0 $2 | 121,400 Mar& Sept Fijian Gv. Deb 44 /10C 5 lq. Dy. |s- |“) Apl leet 1895 3 | 006) 2.2°4,49) Do Df L antilé%is pdt) ys +4 

venels toe — oat a 84 1/4 17 [1,080,941 Keb. & Aug Jamaica Insc. 4 123 2% we ee) 1 |P.orD.|ltalian a 4,200,040! Do London Exten. .... [4 $9 
eae sees. Wats | sentee Woe hag. Monn Bata 6 loa guy|.. | eben | stig Gas is “3 | erase mementos 

| $:434,300] $00... :.cnceeceeces : , : ; 32 a 
| ne See meant = ee at 9 | 168,700 Sones Natal ae 44 25:56 _ 3a, 2: ope | aa ide 2,640,915 Do arplas Land Stk.. gia 
Wain ocho, 2008 *"006.... 44115 16 | 282,451 May&Nov.) DoVons. [nec 4 118 20 pi. Rail. 6 | 86 $9 $1250.00 Metropo'itan Dist. Ord. 2 9} 
| Le come 4 bu yf go 156 38 “toty 444 Apr “4t ct. Des a 4 27 7 fa. Jly. | 4 “Avr. iZozan. ses 1873. <j y |104 rf rT wl, ey Sexy ig OF ‘Bot f 

. en OO eho ove 1S 16 13,71',91 & Dec. do Inser - 
662,40 West Ham, 10ay°...,...- fog +4 650): eden, &July Nwfndind, 194: 34 97 ¥9 bh nove Re! "Do Nat Natl. bye | 9° @ 9,168,866) Do Ordinary 
it y a du. ‘Ou - 

130, $4slWepesouth iogis, ivis*.. B 102 4 | 34,000 Jan &July Doin. 1913-384 Lil 13 | re Tehiuan- | 961278, 9 North-Eastn..“ Gousols’ fy 
| Sry Wire Ooty red., 1v2I*.. ; 109 10 }2,830,000 ven. a@Jiy. wy A gh 5 lose 18 | ; = Oar’ 6 | 87 89 sone deel torth London, = covell MH ¥ 

) --8 196 6 . | aa + ur, 6 | 4648 , 140)» » Ocn.....! 

| 363,000) Windsor Cor. red. 1948 . a 110 2\ | 282,000 Ja. & July” Dory drawgs 6 101 38 ne Dec Pur orDwg Do Ext.,90.. 6 | 98 od 686,305 Rhymney.............+.. wTE bs 
500.8 0'Yorks 1teat » 4 3107 8 [8,016,700 Ja. & Juiy| Do 1903-10 ., ¢ les 12 - «- | Do do :893.. | 94 4 s.se8.st0 Seats Restore, Ord... i 4 
Bat ee . 813,700 Ja. & July! Do 1882 Loan -. |Nicrgua, 19196 | 47 52 . c . 
| * Free of Stamp Duty, shootoneia Ja. & July) pe japestees : 46 2 Mss a0 par pk ek Norw oa. 1886 34.102 4 sion abet Do AAA ree apa ry a 

Apr.& Oct.) Do Lnseri 3 i Pur orDw 1888 ...... $ 69101 
CORPORATION BONDS. 12820400 Mar.&Sep.| Do Inscribed 3410241 b) 4 Ang) ve | oe | Do Bonds. 34104 6 640.000 Waterloo & City, ny vai ‘s ‘a 
(Colonial and Foreign.) x 6, ae Ja. & July N. Zeaind,1914 6 {130 us Api $  Dec.'96/Paraguay, ‘86... 19 21 aa F Bs 

is . ; uarterly | Do Cons..... 6 108 n'pe| .. (Portugnesel | 2¢{ 7 Linas Asmp a? Fixap Rastare 
i is | mien oh dame 3 Stk. « IAD Martep owe | boat an, 1623, 6 |188°43"| ————— daa 
| | a. a i : prch's 1860 ....8 9: 4 rices. 
Name Ze Closns|1,50,..0 ApL Oct. De do 1945 3 "3 34 oe, +» | Jan. | DoCons. RR. Same. |v ~ (ioe 
|= S| |, cre sool merece. |qookes terow) & |, é id fen, |e es bes $4) Birkenhead . LANWAIW | 8 6s 
i ay&Nov, Do 1906...... aa an. 0 «-@ Jucg 4 L 

- Board..... * 12 16 600,000 Ja. & uly | pe ite ars ti 18 i. “a cau. Dot Nic. iy.) io 3 bo aig emcee ae srk | | 
see lig 14 a. uly 1912 ~6 | *Au O(Nic. Rly.)4 10L 3 iy Par Be i | rH 

13 “Seen nd Harkour Qee-s att tit 1s | T2h000 Se. July! bowege 27 eke AN Jue es| :- | Apt’| Do Transeaa3| 9 63 — Great B. £ 6. ioe Nori its 
16! U Btertin pesoveed * \iug 6 | 600,000 Mara Bept Do Sg. Bds.i9g4 4 109 il Qrtrly,, -+ April.) Do Bonds... 3) 94 10 —— — 
| é Beaton (0.4) snanenee Rapes” 1902163 6 | 766,600 Ja & Ju oo Apl. Oct, -- | June.) Po(Dvinsic & DassrTons Stocks 

6 Clty of Auckid Oons. Act, ‘10 1930156 28 | 1806... “ acc we 3 Oloung 
& | Do Debeutures, 1683........ aeesitae 17 10967400 Ja. & Jaiy | Do 1913-16 .. “4 110 id Fb. Aug! «+ | “July Balvador...... 6 70 76 | Present ; 

| 6 City of Buenos Ayres Debs, . | 48 6) | 10866000 Ja. & July! Do In. 1916-24 4 (i168 17 |Qrtriy, | -- | Dec. |San Luis...... 6 93 95 | Amount. Name. Prices. 

$4) Do Bonds .......s+s0eeeseee ++ | 78 BO [8,400,534 Ja, & July) Do Ina.1924-30 34/108 10 pl. . B.PauloProvof 6 #8100 i aa sed 

| 4 City of Cape Town, 1943 ....) «= [116 17 }4,200,00 Ja. & July Do do 1046 34/1 94104 CpMyot BurlorD « Santa F6,'83-46 | £6 40 4 A 
$839 Deoeigeoesefemtae S| nye su aan: wn ig PAD | OME | Pe Ney, | | eae. E 

Olty of Dunedin, Debs. ...... 900... i *e 

, __ eee 1y06/}17 20 | 604,700 Ja. & July Do i i901 18 .. 6 118 26 |Op. .. | Deo, Santa Fe and 600,607 B..4 wild 
i od en -—iptreagtnen 1908 114 16 | 240,000 Ja. & July Do .011-1¥20.. 6 |Lio 36 op.y01 | Rasta. Riy.6 $1 33 | 9,519,201] Jaledonian ............ 4 1536) |p 
| 4 City of Hamilton, Debs.....,./1084)106 8 |7,666,700 Ja, & July pe tasp-t006.. 4 08 12 |Ja. Jly.| Ue | Dec. SpanishQuick- | 260,83¢| Cornwall Minerais .... 4 
| 6 Oiy of Hobart Town Gtd, ,,/1¥30 (12 22 | 200,000 Ja. & July) Do lew...... 4 Lil 13 silver Mort.6 4 6 644,44 | Bast Lond., 3nd chg. A 4 14) ») |P 
| City of Melbourne .........; . 101 26 }1,366,300 Apr.& Oct. Do 1916...... 4 /i08 10 rw. wus Do 4% Bonds 4 643 43) = gai, 1i¢ $4 tx ws Bé 2323 
ae $5 aan fmt Be fae Su Sy] postgame lame -- [aden rede wee hs ¢) Ate] BS Gaaraint Bh 

bbsecsed 1 4, a. & July’ do 10 (ML gle or 0 <i 000 

F City of PRL Ps ve re Bo be | 36 sae 8 July Tasman IW situa ish Wb Ang .. |PorD.| DoCon. 6.. 3 100 3] 733,330) Fo ee a 140 64 
| 44 City of ered y Ryo +. | 66 67 [2,045,760 Ja, & Jul y| pens., ++ 4/108 13 |Ja. Jy.) Pur orDwg Transvaal. . 113 1) | 9,680,467 | Purmess,............2++ 6) 08 
io trea: oieriin | * 08 6 1,000,000 Ja. & July Do 1586 Loan 4— Ja. Jiy.| «> -. |Tucuman.... *3| 65 67 | 3,008,911 Jiasgow & 8, West. 69 Gh 
| 6 | oof 1696.ccscceseee-. SSIS] lok § [66.600 Je. & July) Do ine twaoa0 30 uit ig |ApLOei| “T | Jay. | Ppesien, pest sa.anett) seems Gpetess.-....--- 5 1 24 
16! Do of inte... odted} 4 jes ;: wr Maré Bk nt 116 18 ' \. py ae ca 101 eS 12,7276. Gress qerebere severe 3 as 
) Btock i} e % , Sept Trin cece : }110 12 spd. 043, reat OTD «2.2.66 
‘| De ser tens Deb. Basel «. 110 22 | 900,000 Mar&Be t| Do Debentrs 4 |:06 7 desoen| -- | Aug. | Do Priceigg a ov 83 t491,86 DO oarerererereres ve M td FB ‘ 
Py Sy ye lug ay aoe: Jeu [Vicor ora sled mae tad Ma eae Rog Pot eee 
| 40) ba. pest os fa f a. y) pecans ries “A” 16,646, ute i 
ny oy of Guebee Gon, 1678 7. 1006) 117 8 Pe ae pe A peas. ny 4 $* ios 169 il MarBep| .. | -- | Ke Series m et 812,30 (ondoa, Brighton, &2 a 
| ©) Do Of 1878. .......eeeee eens 18d 120 ’ uly | sc. 4 110 1) |MarBep; .. +* ies “CO ' 308, ' ot 
apna aii eo Remar te gey| Be seas £19 5) © enip| Beseeaees| Mt | Seis arena asc | EE | 

‘4 MFO. ....... | 76? a. o 4527 [ie | ee ' ustoms| 620, 36- | Vow 
\ ‘ rnd ot Semntencoen Issues .. | 84 6) [12 Ja. & July) Do lns i921 erg | 1886, Bds,, 95 99 Oooo 61 a cope 
® (Oley of Rosario Ster. Bonas,. * 2 31 3,107,000 Ja. & July | Do Ins. 1911-28 4.13 14 i on 0.8. (Maas) 1900 6 we 9 $70,71.| Do 1879.. 
{| 4 \City of Bt. Louis .........4.. wis 4) 120,400Ja. & Ju esto. Aust.. 4 168 i) get 4 | Oct, | Gruguay Bds, 35/ 61% 14) 97,6. 2 85:j Lond. & N.-West. 
4) Deo BO webidtodacceck sors 02 4 | 061.277 Ja & Jnly) Do Inscribed ¢ [125 98 Anz! Pur|chas¢ | Venesuela N. 1,.65,2)0) Gond. & 8.-Weat. A.. 

& City of Bota Bonds «0... ate ad | SY a a6 is _ | Gon, Dedt..$ | 41 43 41 a6, a¢ madony Fubury a 0 
{| © City of Bouth Melbourne .... 4.86 2:1 53 | 70s! aySnov M113) © Phe drawings are yeariv in ine case of| —756.15-/ Lou om 3. ap ar 78 
(| © \Oity of Bydney .........,.. . 1a ‘ stocks ch k axed, In| ,483.8))) Manc., Doo Oe 
{) 4 PoDeteutures ccc 2 $ | WOREIGN STOCKS, BONDS, ae, yt ee my Bh Bef vevevenave @ [107 38 

almost capes th ; -. 108 
1! Do GO 20V6 ...coscsoccs +. wiv12 aa | (Coupons payable in London.) (nge they are half-yeariy. 465,08) Do ~Sliten Dist. .... @ 413 13 
© Otty of Toronto, Bter. ......../188F 0c 3 j FOREIGN KS. BONDS, @e. | b2t!% fetropol ching > 
6 ~ De Waterwork Debeutares lwo tel 20 | Divi- [ses | Next | ’ ’ 727.24 cgrevrerseeseeae $l 
& | be Breriing Cons. Deb, ....'ts¥6 ev 104 | dends |2§ | Draw-| Beme Closm, Ooupons ee ___ ] 98,188,491 diene isch’ wher anaeee 
6 De Gen. Con, e+ eee DOWLIG Bt a ing. | Prices} ~a,..... — rere 13,7¥4,90: | Yorth e 
$ Bs Leal Eeestiian st: =| ner ee diads | 52/35 Game. 28 —— oren-Maauara : 
ne « 
3:{_ bo Bonds re Dec 4 cat 35 2,745,944 Yorth Stadord. 
: ‘ My, ot Venounves Ss | re a2 ES Oe} 401.6%: mar Perpet. 
} 8 63 63 x nt 1, 93, -S-) dou GO vnssevevnsssss 
3 haiy ‘of Wellimg cag Gini ‘ oa 2 e moe Oe Jan. July .. di wee ryt wad biti ten.ee pe a: - 3) ‘3 
§ oot oh arenes Detwen te iii |'22 36 mharBep| =) gepe | Bovine Goid Joly} .. |. | Aasctilivarliees | 86 #7 | 1.352868 ca Vale Sooo oe | 
City of Wanipeg: Lebeutures Ty 21 | Loan ...,..4| 54 66 Bov.l 4. |.| | Do Paper 1061 68 85 Pei ese re es 
oo ———— 
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RAILWAYS. 
QuanarrssD SEARRS AND Srocke. 


Sioene 
a: 


Guar, 4 {154 598 

ve aon ome i 
Furness Cops. le esee 424 

oe “4 6. West. Gtd 4 ie 46 


Oe tern Rent Chge. 4 (‘a2 44 

A -4 Do Consolidated .... 4 m7 5% 
‘490 Gt. Northern Perp. Gta. : 1 69 
\@t. Western, Rent Chg. + €6 





p Consolidated G +H 9} 
Tae eee Nowe, . ke + ist 69 
Brighton, 

Uae Sopeliieed Suarned 6 6 a £5 
don & N ‘8 60 
th ee on “2 8-W. Cone. Gta. 4 |187 69 
Laue! Shef., neola, 
‘ian — —-++ apse > . 
Do Rent Charge...... r 

yl Met. re. Midland 
| Bent Charge . ....-. 4] .... 
| Do Pe cena! Gta... 4/158 40 
veil sea tet | Midland Con Per Rt.Ch, 4 = io 





4.677, Do Guaranteed Pref.. 4 7 £9 
He faf | North Brit. Con. Lien... 3 |! 5 iT 
241% Do Con. No. 1......+. 4 | 61 63 
2.600,415| North-Eastn. Cons. .... 4 | 57 9 
3162, Do West Martiepool.. 4 |:66 a8 


1,'70,00 | North Btafiord., £20 pd. 5 | | 37 3s 
80F,00 | 4,-Kast (Rd. Ans.}£1 be pa | 38 :9 
84,308 ‘Po Comolidated Gtd. 411 70 72 
aances SBaARBS AND Brocks, WITH 
a pe CONTINGRNT 63 THS PRcwIes 
OP BACH SBPABATR YRAR. 


eT % | 
§ #76) Barry First ....-.+e+s0- 6 (18° 82 
27,484 BD csececqsenecesee 4 7 49 


3 olve3 Caredonian, Pret. No. ; 4/5086 
206,34: DoNo & ......00000 4| 54 58 
160,400 Do 1878 ... ‘ 

962,906 Do 1884 . ssocon H1'S048 
1,843,676 Do convertible ...... 4 | 62 64 

€4,00 Cornwal! Minerals .... sf £5 40 
140,760 Furness, Con. Pref..... i39 é1 

$66,000 Do Pref. Stock A.... ‘ }128 31 
1,892,160 Glasgow & 8.-Weat. .... 4 } 43 5) 
1,666,081 Do Pref. No.2 ...... | 62 64 
614 7:8 Great Fast., Con. Pref. 4 | 162 6? 
3 626,000 





Do Redmptn Bik., "86 4 jite é2 
700,000 ~Do 1881. - 4/150 6 
Phys Do 44% till 93, then... 41°56) 62 
BB WO TBGl . ccccccccccece 44/198 £0 
199,00 Do 1888.........00000  1)48 5 
1,386,000 Do 34 Convertible .... j129 31 
| 12,818,620 Gt. Northern, Perp. Prf 4 |1 6 68 
11,666,612 Gt. Western. Con. Pref 6 |:93 95 
| 14,003,187 Lance. & York. Con. Pret. 4 [156 <8 

| 1600000 Do Pref., 1848 ...... 34 
| seen 1 B., &8.C.Con. Pret. 6 |:92 ¢4 

6 | 

4 








| £172,960 Do Yd Consolidated 
| 6 86,144 Lond., Chat. & Dov. Arb 
9,532 Do dnd Preference .. 
23,080,620 Londot. & N.-Western 
894,069 London & 8.-Weatern.. 
100,836 Do do 1684 ........ 
254,528 


= 
“we 

o 
- 


= 
eo 
_- 
¢€ 
< 


40,00 London Tilbury, &c. 
1,100,000 Man., Shef. & Lin. Pref. 
146,00 Do 1862 


nue aw 


bs 





100,00 Do issg es pathaearhen 
} dee EET 
etropolitan .......... 4 1152 

ie, trred. 1884. ....000 4 [149 
| 900,00) Do do es7........ 4 {150 
| 160,000 Met, District .......... Bit: 
| $7,000,7i Midiand Con. Per. Pref. 4 |) 6 4 
| $860,198 North ry Con, No. 3 4 | 47 
§) MBH DOK. &G. Pref... . 44) i0! 
| 416,006 Do Cony. the 1874.. 6 |.77 
2,28) Do Irred, Pref., IST6 441.5 

0A, dae Conv. Pref, 1875 44] 65 69 

Wi 2 po Court. Pt.stk.is7g 6 | 7! 7 

HA) Do ebecscccccces 6 1:49 00 

10h, 4 De Cos. Pt.rd. Ag., 00 4 |.48 60 
148.5% Do Con. Aug. Ifys.... 4) 43 5 
1,181,260 NV pire Blyth & Tyne) 4 |154 60 
ilviewet) Do New Pref. '76 .... 4 [166 68 
N. Santen 44% (max. 5 “ ‘ey 03 


876 
811,000 North, Staflordsbire. - 89 92 
904,000) Do s73..........0.2. 41}.€6 08 


. 


SHAAAMNS Swe ewe 
— 
12 





= 

oo 
os ROW te A re 
Cheese - a 


one 
ce 





nus Ratnware, 


wits Asan. Bengal, 4 tilt °98,” 





Toe te tee sees 


Do * bengal A. Ann on a w 


feck 
J 


Eee 
i 
BFCE e 
> > 
ae 
PY 
ee 


Do a 3, £6 
Do Def. Aun. GapGta | 


surp. profig |.45 48 
Do Class D ae acre 61 64 
‘”. lrred. Deb, # a 4 63 72 
-lndian Pouinal Gia. 6 |e vi 


Es 
bs 
+ 
Ei 


ee FRE 


fi 
i 


Do Deven 
ind. Mia. Ly Gta 43 eel 5a 
t surplus td. 42) 4 121 44 


teeeeesece & [423 17 
C880 © sees aajicd 08 
eh 

ck ..., 4 | 08102 

“y & Kumson i‘ 623 32 

Bek A"An wfil 27 29 
DB 


fer 
of 


HF 
fla 


ff 











i dna Gea ++ Of.) <3 35 131,786,00' Do Gen.Ooup. bds, 4 \\yyd! 74 7 


eu bits 4 eur, pete” 2: .6 
Siratia, L. are 

earniur......, 
Sloca 


; Deb. 


erteee © ligt 2) 7 PEL 


RAILWAYS, 
INDIAN RaILwars—Con, 
Present _ ee 
ces,| Amount. 1a ‘Name, 


& 
2 100,900 TTR: ¢ /'28 31 


TT7R.5F ©, Te Mortzage Deb .. 4 | 116 18 

426,50 Do Regd... 142 
800,000 West of t india Portugse, "6 | 7a 3 

sin! Do Debenture Stock § |107 16 








Saitisa Possessions, 


L88,000 amet & Noh.-Wesvn. 
Ist Mt. Bonds .. 6 19 21 
535.190 Bafalos t. Haronec ah6/3 12:3 
970 Do ist Mt. Perp Bea, 64 174 37 
$¥.1k8) Do Ronda. @nd Mort. 134 37 

1,121,700 Cal ipery & Edmonton ist 

ortgage Bonds ..... 6 63 58 
293,000 Canada Central Ist Mt. 6 Ifo 8 
660,000 Canadian Pac. $100Shs. 3 64 65 
7,191,600, Do ist Mort. nda.. 6 119 21 
2,362,500, Do 60 Yr. Lnd.Gt. Bds, 8 108 10 
731,200’ Do Inscribed ........ 3 ¥ 
8,582,125, Do Consolidated Deb. 4 iN 32 
766.000 DoAlgomaBreh tatMt $ 115 °7 
166,000 Demerara Orig. Stock.. 45 5) 
| 115,000 Do Perpetual Pref. ; 135 4) 
| 60,004) Emu Bay & Mt. Bischoffi/9 2 
136,400 Do Irred. Deb. Stk. .. 44 8° 85 
22,476,984 G. Trnk. of Can.Con. Bik 4h 64 


te 


10,393,96¢, Do do de : 82 84 
Do G.W. Per. Deb. ‘Bk. 6 114 16 
611,10 Do Nth. of Can. Ist Mt. 6 98iel 
409,400 Hamilton&N.-W.lstMt. 6 961 ! 
458,500 Mid. of Can. Str. Ist Mt. 6 90 2! 
1,072,200, Do Cons. Mort. ...... 6 #9 £2 
103,100 Mntrl.& Chapin, ist Mt. 6 91 94 
260,000 Jamaica Ist Mortgage.. 4 1€8 20 
640,000 Manit’ba& N.-W.iM.1933 6 30 35 
600,000 New Brunswick 1 Mt. 6 118 18 
817,82 DoConsolidated Deb. 4 108 1 
743,800.N.Z., Mid. L. ist Mt. Db. 6 38 42 
82,000,000 Ont. & Quebec Cap. Stk, 6 151 63 
407,381 Do Perp. Deb, Stock 5 193 43 
676,000. Quebec Cnt). ist Ine. Bde i¢ 27 . 30 
200,000 St Law & Ott. ist Mort, 4 2¢9 11 
$20,450 Temisconata bet Mt > 6, 00 26 

VOR abe Senentoteny, & Bruce 4 
of Can. Bter. Be Sr ckae 4 103 11 

170, oon! Wellgton. & & Manawata 
Shares, £1 paid .... 

$4,000 Do do Debentures... § 11: 13 


1,127,900 Atlan. & Lawrence Shrs, .. 154 67 
841,662 Chi.& Gd.Tk. Coup Bds, @ 98101 
2¥8,100 Grand Trunk Junction. 6 102 4 

1 *,36),00. Minneapolis St Paul, &e 4 | 93 94} 


Ampsican Spans asp Borns, 
ss " Se 


oe ent o¢ ems 
mount. 

or Name les Prices 
Number. <2) 





Suanar | & ; 
67,007 AlabamaG.8.A 6%Pret.. 10; 7hS8 
166,600 Do B Ordinary...... 10; 3 3 

£806,200 Atlan, Ist Leased Lines .. | 
Rental Trust Stock..) .. | 99 95 


8 | 
44,079,300 Atchinson, Topeka, &c.).. | .. 
»,000,000 Baltimore and Ohio ..,100 | 17 13 
12,497,000 Centrai of New Jersey 100) .. 
18,000,000 Central Pacific........ i 
10,633,400 Chesayeake & Ohio.....100 | 16317 
(1,139,600 Chic.Gt WestuPrif,“A” 

1,269,500 Do 4% Debenture.. 100 6? 67 
6,027,268) Chic. Mil. and st. Paul 100 | 772 8} 
«1 6,000 DoT % Preferred..../100 129 33 
1,247,100 Cleve.& Pittsbg.Gar.7%, 60 | 82 sé 
18,000,000 Den. & RioGud.Cm.stk. 160 | 134 H 
3,650,000 Dob % Preference ..100 495 
0,000,000 IMinois Cential ......:100 | #64 6} 
10,000,000, Do 4% Lad. LineBtk,| 109 | 95 9s 
*. 466,500 Lake Shore &c. ...-../:00 (362 OF 
800,000 Louisville & Nashville 199 | 60} 1 
esa. 100 Mexican Central, Lim jy # Ll 
47,000,000 Missouri, Kan. & Texas 109 | 11 
5,000,000 Do New Pr -ferred.. 100 | 25 3 
v0L00900 New York Cen. «div. pay. 
in London 45 1,4.. 
oe New Yk. Lk Kriex Wat.) 
Re-org. Certs, ..../100 |*.. .. 
DosZrric. do dol .... 
18,113,982 New York, Outac, ../100' 14) 4 
6,000,000 Norfolk & Westn. Pret, | 100 on 
9,000,000 Nthn Pacific Com. Stk, 100 
6,:40,1°L Do Preferred Stock., 100 
BIA 80 Pennsylvavia ........) 60 | oh 4 
one ro ay yh. & Reading | 50! .. .. 
4,714, ayve & Chic. } 
aca. by Penns. .. 100 1€5 Tu 
19,000, 900 B84 uis S$ -W.54 tetpf. .. | 3244 
4,490,000 Bt Lou. Bdg. 67 IstPret. 100 ‘107 12 
3,000,000 Do 3% tud Pref. Stk. 100 | $2 66 
0,000,000 8t, Paul, Minn. & Man, 114 16 
14900000 Southern Railway ....| «. | c 
#,60,000 Do Prefd. ..... hie | 28520, 
1,20u,000 Tun, Mau. of St Lou. 67, wo Iss is 
0,665,000 Uniow Pacific ........, 100 | 7h 8 





2,000,000 Wabash, &e., Com... 100 | a 7; 
0% Do, Preference ms Ned 17glny 
46,740,00' Do“ B” Deb. Certs 2ts 6. 
VUBBERL) SURE. , AOC 
1.700, died. Ct. eh ME. 6 de 110 16 
2,716,((0 Alab, Mid. Gua. .... 6 .92r) 95 96 
byVUU UE) git J ROU. mt. 7 wwliiy 22 
aaa | Aone. Sep. an.Fe | 
Gen, Mrv. certs. 4 wes 
71,241,604 | Do“A = do. ....2 ioe 





4,600,000) Do tnd Mt. B. do 4 | ee 
40,000,000 | Bait. &UnioGid Bas. 6 | vo &B 
‘3 6 


i.,¥82,0H6) Do Cons. Mt. Bds 6 | 
0,067 ,00t | Balt. &U5 WistMort 4% ae Ot 6 
3,000,006 Balt. & Pot. (Main)6 ili) 26 26 

1,600,0%, Do (Tunuel)...... 6 (ile! 2) 2 
6,000,000 Beech Oreek Lat Mrt. 4 | 930! 1.0 3 
0,500 UUt) gurl. C Rapids, &c. 6 1900) .00 

(3,925 60) Can , Southrn.,i Mt. f = 8 13 
40,189,000 Cen. of N.J J,,du, Mtoe .ve7T 
} 40,008,000 Cent, Pac. ist Mrt. 6 well0 6 
2,123,00 —Do Lund. Gnt. Bas. 6 | 90! 9710) 
,402,00. Chesapease and Unio | 
ist Mortgage.... 6 (1986/19 i1 





5,uuu,iu Chic. & N.Wst. Deb. § jigs 18 i 
6,000,00 | Do « b. \oup. Bds. § we 7 
6,062.00 Chic. & W. lu ioiases 6! ‘tia! 125 16 
3,516,0W \Uhic, Burl. & Qnacy 6 1901 '97 103 





ot: 


5,219,794 Do Guaranteed ..... 4° b 

3,420,006 Do ist Pref. Stock .. 2 32) 3}) 
530,000 Do and do.........60 

7,168,065: Do 3rd do........-0++ «+ ht 
414,300 Do 2nd Equip. Bde.. 6 123 26 

4,270,375 Do Per. Deb. Stock .. 6 123 26 


RAILWAYS. 
AmBRicas Stocks Con, 
Frese a Bas ame, Red Closng 
‘ Red Prices 


3 A RAG ice 
4,0.0,000! (Chie... Mil nae Pal ” a 
Ist Mt. Div. & 1908 116 °0 
1,600,000! Do La Cross & Dav5 1919 108 1} 
6,680,000, We Hestings avd 
ot tet Mort 1910 126 20 
Longe poCaie.& Ls Leth 6 1921 109 12 
340, hic. &P.istMt. 6 192]\1:5 20 
oe] De Wisconsin and . 
inn. Ist Mort. (em1 9 14 
4,748,400) Do Termnl. Mtge. 6 1914 132 .7 
8,082, 000, we Cte. A Bis 
} iv. Ist Mort. . ~ i 1926 108 12 
19,010,000! DoGen. Mt.““A’* 1989 9°10) 
1,628,000 Chicago & Tomah . 1905 1°7 32 
16,547,000 Chic. 8t Lou, & N. 0. H 1951 122 26 
4,470, 00 me 4 - oe lst 
*.” ae & 1934108 & 
4,763,000 Cleveland,Cinr.,&c., 
Cairo Div. .«ee 4 1939 66 97 
4,000,000, Do Mich. Div.....4 1901 8) 92 
6,260,000 Colorado Mid. Ist . “¢ 1936 78 8A 
28,060,000 Den. &R.G.1Con. Mt. 4 1936 92 04 
8,103,66 Do Imp. Mort. ..5 1928 83 9) 
1,97 2,000 Detr,G. H.&Mil. Bds. 6 1918 94 99 
2,875,500 Do Con, Mortgage 6 i918 *0 99 
| 4756,000 Galvst.&Harris.1Mt. 8 1919 103 7 
3,502,000 Grand Rapids&ind., 
lst Mortgage ... 
1,600,000 Lil. Cen, ist Mb. 


- $3 1941 113 16 


Chic.& Spring. Div. 6 1898 ;cy 6 
2,600,000 Do Mort. Bonds.. 34 10s 8 
16,000,000 De Gold Bonds. 1942116 7 


24,67¥,000 Do Gold Bonds .. a 931n 8 
1,700,000 Ind. & Vine. ist Mt. 7 1908115 20 
1,402,000, Do 2nd Mortgage 6 1900102 7 
$,000,000 Lehigh Vall Con Mt. 6 1923 1,8 23 

15,000,009, Do Gold Bonds .. .. 1910 104 € 

10 "000,000 Do ‘ler, Gd. ...... ry ivi un lt 
3,610 ,000 Long Isle. Gid. Bds. 6 1931 12+ 25 

10,830,000 Lous. & Nash. Bds. 6 1930 1:7 7 19 
1,960,000 Do Snkg. Fd. Bds. 6 1910 107 12 
6,000,000 Do, ist Mt. Bonds, 

N. Orl. & M. Div.6 1930 118 23 


4,63:,000 Do 10-40AdjstBds. 6 1804, 
6,129,000, Do Gold Bonds... 6 1931 192 5 
14,994,000 Do Unified ......4 1940 79 a1 





22,973,000 Manhattan Con. .... 4 1990 Osi0u 
$17. 52000 Mexican Central Luc. 
7” Eee 13 21 
57,865,000 Mexican Cent. ...... 6 191! Tha Ye 
11,632,000 Mexican Nat. ist . o 1927 43 6 
1.65500 Po2nd .......... 1017 334 
1,854,000 Min&S8tLou.Gid. Bde. : 1921 112 i7 
623 000 Minn. and Pacific ist 
ort, Bonds .... 6 1936 tvl 0 
8,261,000 Mirn,SaultestMarie 
&At. lst Mt.Gld. Bds 4 1926 95 97 
39,774,000 Mis. Kan, &Tex.1Mt. 4 '90) 84 26 
2),09,0, fo do @nd...... 1992 63 10 
6,006,000, Rais, Flor., and 
heff., bY, ast mt. bds | «- | &7 92 


30,000,000 New York Cent, Mt. 7 19081 0 25 
10,000,000 Do Deb. Bds, .... 5 1¥04 168 1) 
1,000,000 Do G Deb, Certs... 4 1900 5 7 


16,891,000 NY. Lake Erie, &W. 
Ist Con. Mt. Bds, 7 1920 142 45 
3,795,977 Do Ist Cons. Mort. 
Fund. Bonds ..7 1920 135 4) 
33,697,400 Do 2nd Con. Mrt. 6 1969 ... 
6,600,0% N_Y.,Ont., & Wsn. wet | lose 6 9 
5,126,000 Do ‘ond awed irae 1992 90 a4 
59, 43,500 N.Y. Pen.&Ohioi Mt. : 1906. 45 26 
13,100,000 Do? Mort. Bonds ../1910 .. .. 
28,784,000 Do3 Mort. Bonds |. /1915 |): 
7,283,000 Norfolk& W.Gen. Mt. "1081 125 23 
000,000 Dolmp. & Ex Bds. 6 1934 )14 £0 
1,000,000, Do Acdjustint. Bds. 7 1924 107 | 
12,266,000 Do 100-year Bds... 6 1990 64 67 
41,874,000 N. Pac. tat Mt. Bas. 6 1921/1:9 2; 
1,216,000 “Jo Gen. 2nd Mort. 6 ivs3 .. . 
1,4 1,000, Do 3rd Mortgage... 6 19387 T4 76 
45,3.9,000 Do S. ~¥ & Land 
ML ocanbehiced aa 1989 .. .. 
8,842,000 Oregn. at ‘el IMt. Bde 6 |1927 82 &4 
1,935,000 Panama Subsy. Bds. 6 [igo 98.02 
$,000,000 Pen. Con. Sk. rd. Mt. 6 306 152) 
9,900,000 Do 44 Gold Bonds 44 1913 113 16 
3,000,000) Do Eq. Trust ....4 1914 107 10 
3,000,000, Do Cons. Mt. ....4 i808 1:2 16 
29,000,000 Penusy!. Co, ist Mt. 44 1921 114 Le 
42,963.00 Phil. & Read.Gn. Mt. 4 1958 92 94 
| B97 1,097 De tet Ime. 22... & |10aB} 2. 2. 
16,376,668! Do 2nd Ine. ...... 6 ae oa ue 
13,.00,624' Do 3rd Inc. ......6 e es 
20,000,000 Pitts.Cinn.&c.G. Bds 4) ve 13 4 
2,400,000 Pitts. Cleveland and 
Toledo Gold Bda.. 1922 100 & 
6,995,000 st Joseph and Grud. 
Island Ist Mort... @ 1926) 45 £0 
20,00 000 gt Louis & 8,W st Mt 4 ie8s 71 73 
8,1:00.000/ Do dud Mort. ...4 198) 46 % 
6,0uu,000' §tLouls Bdg, ist Mt. 7 19a 152 26 
636,00 8s Paul, yg and 
| Mani. Cons, Mort. 44/1933 i(é Py 
13,314,060, Do Cons........... 6 1983 1:6 2 
%, 333,000! Southrn Rly. ist Con ,, lv04) 94 2 
4,504, 08 Po E. Tennessee. . 4 1935! #1 Go 
$u,¥2¥,50¥ South Pacific ist Mt. 6 jiu 112 16 
7,000,000 Term. Rd. Assn of St, 
| Louis 50-yr Ist Mt. 44 11939 110 12 
21,049,000 a istMort. 6 2000 85 9) 
2),227,00, Do @nd Mort. ....6 2900 25 2% 
47,229,000 Jnion PacincistMt, 6 i896 100 § 
‘ar. 000! Do Coll. Trst Bds, : oe | 1898 
1,322, 0 Vicksb rg,Shrevept. 
| @c.,PriorLn.GdBda 1916106 § 
31,€64,00 'Wabash st Mort. .. 6 1v3 195 lo 
0 © Westtenn.tivid bda, 4 1978 106 8 
23,365, vod wos Shore Guar... 4 236.\1v6 i0 
Wheeling& Lake Erie 
ist Mort.( Wheeling 
Div.) Goid Bonds 6 i928 #3 (2 
4 NPBALING HON Ds, ac, 

000! Alabama Gt, Sthrn.. 6 1908110 3 
476,00), Do Gen. Mort.....6 lvt? v6 97 
146,500! Alia. NLU. Tex. ac. 00.6 ivi) U4 90 

1,098,300, Do tud Debens. .. 2) .. 30 37 

1,701,800 Allegheny Vai. ones. . ~ 1910 135 33 
606, 20 |Atianticist Lesd. Ln 

| Rt. Pret. 42Mt. ib ‘4/.. 10) 2 

hey Baitimore & Unio..6 1902 w7 10 

Do spagoreran sores 8 1910) Ale is 

| .. | #2 06 





veers 1933. v4 Ws 
[19us) 146 is 
| Priority ........ 104 7 


$90,001 astm, Kiy. of Mass, 6 (1906 115 ay 
Ted, 000 Lilinois Uen.o&. Faud.6 (90G'iud 7 
BUOUQU, DO nevesersceeces & LW AIG 12 
1,064,200 Po Bonds ........ 3g) 16s suk 3 





Do (Nebraska Ext)4 ., | 9 83 


























9,0; Lo Do ist Morts......4 1964 11) Ls 














RAILWAYS. 
AMBRICAN StoOcKs—Con. 
Present { Nan Red (Clos 
pment ne _- Prices, 
~y minh 
201,800 Lehigh Va!. Gone y 
200 a. & Nash M % ‘ aa Mes 
div. ‘1908 105 9 
700,000 Memp. &£Ohio, tate H 1901 110 16 
800,000 N. York & Can. Bis. 6 1004113 16 
2,000.00 New York Cent, Mt. @ 1008117 21 
471,300. N, Tork Pea. &0hio | 
s) Quip........ ++. 5 WOOL 8 
28,60" Do do............6 1910 101 & 
295.2 0 NorthCent.Con. “Mie 1904 104 8 
$66,800 Panama Gen. Mort. 7 1897 989103 
2,781,600 Pennayly, Gen. Mrt. 6 1910 128 30 
4,693,200 Do Con.Sk. Fd. Mt. 6 1905 113 20 
t,000,000 Do Cons. Mort. . 4 10uH16 7 
35,000,000 Phil.& Erie Gen. Mt. 6 193), 121 24 
1,399,800 Ph: cay Gen. | 
Jon: ortgage 6 (1911119 $3 
1,872,800 Do Imprvmt Mre @ 1807 105 7 
1,373,600 st Pat £0 a, 6 1086 11k Ly 
000,000 St. Par tiny and | 
Mani. Mtg Scrip 4 1949 6 
t08,°00 B.&N.Ala Bas. Gur. 6 1903 At i 
77,20 Duin. Pac. Om. Big. (18961 5 io 
1,133,80( United New Jersey [| ® * 
Gen, Mort. .... TOOL 110 25 
Forsien Kattways. 
Present S| Reo 2) ee eee (am =e 
mount 
or No, ia 559 Prices 
£ | 
15,000| 2 | Alagoas, L............... 104 
2,200,008 |1r| Antofagasta” (Onilij and : 
| olivia sve} OF 8B 
860, OM liv! ~Do Debeniee 4%. ° a : 
oe — 1 | Argntne Ge, W. Deh: Se} «3 6 
s, i! Do nd Peb, Stoc 
$2160 9 Arice ward Posse * 22] 9H! ‘3 
90,001) | Bahia &S. FL, + @tar.77) 14 16 
13,564) &) Do Timbo Be + 4r.6Z) 666 
50,00¢/ 4 | Bilbao R. & Cant, RL a 7t 8 
1,25) a Brazil Great Southern..| 4 4 
1,090,000) 100° 4 Ayres Gt, Southa, u “7 33 
4,000,006) 3, Do Preference, 5%... .j089 4 
4,600,00 10! Do 4% Deb. Stock an 3 2) 
806,22 10] 8, A tree A Sysouada L 
500.38 10} Preference" hE 
SED, TZ | ic Dot 5 Prefersice ae oe 
182, 44/100) B. Ayres Northn., L. Ord | 9 65 
128,4% 10) Do 8 ¥ Preference nf 10 re 
154,60 i LOc} Do 6° Mort. De b. Stk | jlta i? 
1,000,000 | 190! B. Ayres & P.7% Pref.' 7; °> 
1,958, 585 100; Do 4% Deb. Btock eect "s 1) 
1,416,647 1m Do 6? . a ree eee t i T 
1, 255,32 | 190) B, Ayres &R. Ord. Stk 72 
33,20) 1; DoT % Pref. Shares . +e : 
91,256) Do Sune hales Ext.Shr Whi . 
1,216,33°/10| Do 4% Deb. Stock ...| Igtie! 
26.00%) a B. Ayres & vel. Transdus : 
} Prof. ....4 @ 7 
275,006 | 1°} 8. pray hc severed 13 9M 
100,00 uj Do Deferred .........- seathe 
30,0”; wy} Do Preferred..;....... $iliee 
*,609,29'\i@ | Dod % Deb, ..., eeftasgitg 
1716,08 |1gt} Jomt, . Aree enting, bel stg 
443%: 11 | deh ent: ire ik 6) te 
6 0,38 | 4c 2 central Bahia Bees 68 71 
446,50 lt 0 Do 6 % Deb, Stock” -1 OF ‘6 
70,9 (| 4 | Jent. Uruguay Kast Ext. 6 fh 
463,00 }10 | Do 5 % Deb, Stock MLT ty 
1,9 ¢) 9 |Oent. ruguay N. Ext..] 6 6 
627, 16° |;90| Do5 % Deb. Stock ... il 13° 
1,000,001) 4g | Jen. Urugy. of M. Videos 2 05 
650, 000 | 10 | Do Per. 6% Deb. Stk...J15 63 
21,25 | y |Vond. d'Bn, L. ata. T%-.) tot 
6. | |Vordoba and Rosario...) 4) 51 
686 381).9 | Do4% tat Deb. Stock. |} 47 ¥ 
629 827) «i 1, Do « 9 2nd do Se | 
49,000 | a! Jordoba Vent. (Lj, Prefizy + 
40 OH | Lay | Do 6 % Deb, 19 2 
33.355) ge | Do 4% Deb Cant Nv Sec voy if 
:-750,0(| «| Do Income Deb, Stock 61 64 
le, d% | y | Josta Rica , t .f 
16,44:| » | QounaTherOhris, L TZ Pi 6 tg 
065,00" bro | Saat Argentine, Lg. TA] 66 69 
850,00 | o | Do 6% Debenture Stk [119 1; 
16,00) q) it. W. of Brazil, L., bpd 
306, 25 | | Do6% Debenture fick 9 32 
177.00 | 0 | Do 67 Exten. Deb. Stk | uv 12 
400,00 | 9 |{nteroceanie of Mexteo, 
, 6% Debenture Stock..| .6 47 
85,00) y} om Guaira & Caracas... Ce) 
870,00 | 9 | “Do 6% on ire Btkj ui 6 
sem b.-Czern,-J asa 6,) 8, 4 
yd ¥ ima, Limited .. ong a 3 
sate | o Mexican, Lamited” . Lagivg 
2664,.10> | oy Do Ist Preference ¢ BL. Caius 
(L011, 9 | | Do tnd do 6%...... “8 
1,000,000 Fige | Oo 9%. Perp. Deb, ath 
‘tt 04/1) (Mex. Sthern Deb, Sik. 7, 474 
* 900,00 | y| @idinnd Uraguay .L.) ..) 38 So 
179,16 | so Do TY eh sg 6: 83 
6),0%| y | Minas & Bio, L. td, Ti) 17a Ss 
25,35), 4 | Yamur& Liege ; By the 
} . 14f, pan. 4 Belgian) 2 reTY 
9 555) » Do g. 67 ref. © Goyvmr | a 4 
14,6% | ; Natal and Nova Cruz Prt.) 1) 13 
vide, 4 | Sirate Ballway., ane -| of 
Th Lis! ys Do Preferred Con. , 6: 6, 
71,119} |. Do Deferred Con, ia 2, 
1.0%) 5 15s re prea , Ord ij «8 
40, 90 srereees!| Ldgh 5 
liven! 51 ow in Bette “| 3 
060,16 |, -} «3 6 
Bi 44; rs Do 6% and Preterence, 4 -i 
308,00% | oy Do 6% Deb, Stock, &e.}.o0 we 
44,69; | |, | Jttoman (Simyr. to Aidini! sb 
173,410} | Porw Alegre. &¢. Dou, 34. Bs os 
#1, 90 duebrada thy. b @ yrds eg ee 
10.0 4 De 64, Veo Si.ocm ....) gu 4, 
,douou |, | Mectted San Brau, ty gua.) ys.) 
Than! |, din Claro BS. Pauio., ...) 4, 4 
600.0% | oy Do o% Deb. disc... ... 44 ss 
39,00 ‘tl 4 ln foe 6t 
6u,4 i Do Prefereace ........ tiziz, 
4, H» Vel dwerbiet crn ss cob ig 
39 46 eo icosene coors & OD 
#90, | | Mambots aud Mouse......| .5 ls 
19,9.) | Vo 04% Vreierence .... 34 
100m} 3 gan Pauio\ ras) L. ....' 4: 
1 1 Ps Do oA Vovusuiure dom aia 
137,00) south Austfiag ..... 7] 
wal y i. Brasumu dv gail, a out 
O950K | sy) VO 8% krred Web. Stet, 4 
823,53. | 1p SWedlel Urut.is, Deon fi Goat 
W140 | se De 04 Protereuce ¢ § Beles 
Biel saiial, &, ViGlaary ., 33 3 
te, Heat fieuds. 4... ee | Sy de 
a : bho be & Vresercuce.. | <8 10 
Se tacit thevrmenenrssoeas tinMsiiten anaainlediiaas 
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Ainyons Debs., red. 1918... 
Cop resand Carangola, ria. ee 3 


Corde & fu Debentures 
Corte Rica let Mort. Debs. .. 
Dorpa Ther. Chretna., L. 6 
Feetern of France 
Interoceanle of Mex. Prior Ln 6 
Maik prerling Debe. senators oe 


ee ee 


Matanzas and Babanilia.. 

Mines and Rio Debs. .... 
Mogyena (Brazil) Deb. Bonde . 
Morcew-Jarosiaw, etd 
Nasejo “4S 3 


ee ee ee a 


ee 
—~- 


Northern of we 
N. of 8. African Re 
Northern of F pain, 
| )tteman (}myrna to Aidin).. 
Tx Arrepting (Reraikenyb.. 


De Debentures eeeroece oses 
De Beveikeny Ext. Deb. .. 
Do Tireh Exten. Debent. . 


Ottoman of “Anatolia, ited... 
Otc » an, rd Ext a ¢ ‘assaba 


ee ee ee ee Se ee ee ee ae ee 
eanencee 


one” 


Mea 
'Piraeus, —_ kc. let Mb. 6 


Royal Trans-African 
bayua La Grande 
Bovuth Austrian ........+++« . 
Do 1471 (Series X)........ ° 
outbern of France 


2 eee pt 


jnited of the Havana 
Western of France ........ 

to |W stp. of Buenos Ayres Bods. 
Do Mortgage Bonds 


Weet of Ban Paulo Deb 


Prevent 
Dividend. 








tanner &e.—Con, 


17 Lion powers Limited ....| 46 : J 


——— 


COMMERCIAL, INDUSTRIAL, 2e.! FINANCIAL, LAND. ay 








tis 
zi) Name \Closng iis 3 Nome. Clon | 8 Ries 
Pa i {Pri ce | ces 5 j 5 } N ee 
a arg — 2 ame, \ow 
6 S ey me He L. ora) Tt it ie | % ‘Apeun Gk Co rT a yal = z 
© |Catcnge Breweries. 040 000cs! Stk} 100 Armetrong,Sir W.G.and Co. 2] §) 6 | 1 nFreehid La 
bee |Uity of Lon. | mateo ds, ove 2 4 4tk (00 Artizn's,Lab. & Gn. Dwell. L. 126 i | American Freshia get 
pe = Dot ¥ Aas TENCE. ..00- *) jStk 160° To 44 Preference, 1879.....139 26 | 1 | 1 Anglo French Pe ry 
# | t0 (Combe & Ce entre a “|Mé sky! 28 | 10 Amsam Rail. & Trade., Pref.) 16-7)! 6 | 6 Assets Realise ation. U's 4 
atk 10 | oP at tock. nn aieat’ 10 | 10 Australian Pastoral .....-.-) 8% 94) 2% | m4 Australian mit L. | % 8 
=) = : . oy my we Lord) 44 64) 2/ ! Austrian Incand, Share, L. 25 91) 10 | Austral iano nrecclenral eT 19 
| 10 Distillers, Limited, Shares 23 ast . : Bell, vaso Limited, _ a‘ 100 ane ax ireatiel ot x 7 
20 | ’ ~ | i es As eee | 6 Ans 4 = 
7 “ mA. ~ ——agepeabaceen ag 4 19 1 1 Bland, J. & Uo., Limited . ¢ Stk 100 Do o Debeeeinansa, Le #19} 
. een ed eke.) ae & | 6 Bodega, Limited ........06, 73 73) 00 100 Baring Estate (7% took ..118 iso 
71 2 ones — £77] sgl b | ,® Brooke, Bond and Co. “L...| 16:7 100 KO Dob % ond do” ae 
‘tk 100 @ ~ _ a ae oe “ic 4/10 10 Brunner, Mond, and Co. L. 45 40 /10/| 2 British & American an Mest. 
a ~ . Bon “8 *") 95 ¢10| 10 | 10 Do 7% Preference ...... - 214 64 25 o oaieiah & Auta t Tee Mt a ; 
ste 100 | Doe ® Prifcrence,.... ..j0 67 | § Bryant & May, Limited .-... 164 9 |100 100 Do 447 Dehentons 
ith (100 | DobY Deb Stock .....,.1%5 36 | & Bucknall (H. and Sons, .)| & &/ 1 | 1 ‘British Aouth —* 8 
’G Modgeon's Kingston Brew. $4 9 ma Campbell & Sons Se sol 2/8tk [500 noes % Deb. Stock. 77" = U4 
antareira Water, L : ee 
100 =6 D0 6% Debentures ....... 116 18 0) Cassell and Co., Limited ../ 17 :8| 1 | 4 ty) Harb. Wrks, Trust. Par 


6 
7 
100 
4 Com 
(0 \100 Catalinas Ware,, 6% Debs... (9 61] 10 | 4 Debent: F wos ssseaa| 19 22 
10 ire Corpora Li 
100 
ic 
10 











6 | Do New .......-cccccers «+| 14 
“ae ¥ 10 Ceara Harbour Corvortn., L. 10 10) Do Pref.. | 4 
3 r 
Te leek leirre ce ork! 36 *, 100 100 Cent. Prod. Mit. of B. Ayres) €0°§2 {8th} 100 | Do Deb. Bicck™ “sree tt 
10 | Do? % Preference posal 6 10 Chicago & N.W.Granaries,L) 1¢ 2} 10 | 1 Freehold Trust of Aust “L| x 
10 |Nalder&Collyer's,L.,Ord. .. 3, 3*| 10 | 10. Chicago Packing & Provision, LP. A \3 Hudson s B hee wi 
| Doby Preference ...+.. 4 6g) 10 | 364 City Offices, Limited ...... 12 2 International Financial, i) n 
¢ |New Watanster Brewy..i | nt (}| 26 12 City of Lond. Real Property isi) 17 | 2 Land Mortgage of [ndia‘ L. 
‘ Do 6% Preference .......- 7/Stk 100 i Do 32% Debenture Stock., 199 12} 18 | 3 Land & Mort, rd Servt, b ir 
10 Northampton Brewry, L. ord e' 10 | 10 City of Santos Inipte., Lim. 8 4 1100 100 Do 6% Mort, ee e 
10 Do preference, eae 144 64; 8 6 Cie. Genl.des Asphalt. Li =) ue be) 10 | 3 Law Debenttre ¢ Corp, * el My : 
Stk 100 Dob ¥ Debenture Btock.” 1193 8 26 | 10 10 Coats, J. & Evogeepee eosece ool | 906 18tk (0 Deo 4% Perpet, Deb” 
10 Nottingham Brewery, Lim.| 1 | 10) Do6 % Cum, Pre see) 20 4 London & 8. African Exp... ‘| bo. 
6% Preference ........ 9f 10})/5tk 100 Do 44 % Deb, Stock pereres iy) 7 10 | London Financial Assn 
tk 100 Do ist Mort. Deb. Btock 1:1 23 6 5 Colorado Nitrate ........++| 16 2] 10 | 10 Natal Land d, &., Limited ..| 
11: | Btk 100 Reid's Brewery 4 Pref, .. 146 48 (Stk 100 Crystal Petese, 4 epeesesses ¢ 9 s | 6 | Do8% Preference.” 
Stk 100 Do 4 % Deb. cece /tt6 17 Stk 100 10 67, First Deb. Stk. 1887 116 2 | 6 National Discount, [ timsited| tt 
10 Bt Paull’ cousian L., Ord./iC¢ i “4 4 po ge eS -- oeeseees | 8 ‘0 stk | 30 N.Z. ne Mer, Agency Li 
10 ) DURED . canenvenes je 13 ‘0 1 taseseeees | | 4% Prior Lien. ‘ 
10 sooo Bon & Co., L, Ord 20 | 8 Dalgety & 0., Limited... 6 dete lioo| pogy sae Debs: ign 
Do 7 % Preference........| 174 14|Stk 1 Do 447 Perp. Deb. Stock..122 24 [st 100 Dob Y%"B’ 5 


Smith, Garrett & Co.,L.,Ord. 


os do. Pref.....e+2+.- 


| 10 |Threlfall’s Brewry, L., Ord. 


10 | Do Preference............ 
10 |United Btates Brewing. 
10 Walker (P. W, and Son) . 


te 100 |Watney & Co., Ltd. 5% Deb | At $ az 10 | 10 Fie 
INSURANCE COMPANIES. 
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Se ee a ee ee a 


é Anglo- Argntne, L 

7t Anglo-Austrian 

2 Aneto: genre. L 
nglo-Fgyptn.,L 

me ut 6,', Anglo- Foreign, L 


12 \Bank of Africa, L. 
» 64 Bk. of Astri'azia 
yond 6 Kk.of B. Columb 
4 B.ofB.N. — pee 


-—= 
eaexsoocvceca 
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oa | Share 





or _— 


an 


46,000 . 
000 )Employers’ Lia. 10 











10,000 is 
200,000) 78 
60,000; 20 j{mperial, Lim... 20 
$7,600) * 6 \Imperial Life...) 20 
67,000) 164 | Indemnity Mar. 16 
196,403, 6 | Lancashire éocel ae 
60,000) 85 | Law Fire ...... 100) 24 16 
100,000, 6 | Law Gt. & Trat 10 l 
§0,000,8/p.8. Law Life ...... | 88 go 248 64) Y 





saoaren t=) 
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2004 “060 atl B | N. Zealand | 
Do New Bbares| 10 


ti Bk. of Roumania) 20 
100,006 6 Bank of Taravaca| 


7 B. luter de Paria! 20 | 20 
10 Brit.of 8.America) 2 
16 Cap. & Counties.. | 66 
6 |}Chartd, of India, | 


100, 000. 8 City, Limited 
20,000 10 Colonia: 
$ Consolidated, Lt./ ‘0 
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LINSEED, after a further decline, owing to prospective heavy 
tupplies, is now steady. Calcutta, 3ls 9d to 328; to arrive, | 
the same to 3d recovery, viz., 328 3d to 323 9d. Cape, 33s 6d. 
Sales of Bombay for the Continent at 33s 2d to 34s. 


spot, 33s 3d. 


} 





he quotation for arrival is 29s to 30s 3d, according to position. 


} 

. ; ¢ | 
For La Plata seed, on the spot, 29s accepted. | inte: 

i 

t 


OILS.—'There has not been any improvement in cocoa-nut. Palm 


remains at £20103 for Lagos. Olive, £29 to £30 per tun, and in | 
The market for linseed is quiet, closing at 
£17 15s to £18 ; forward, £18 23 6d to £18 153. Lull, on the spot, | 
without casks, £17 to £17 28 Gd. Cotton quiet, at £14 to £14 2s 6d | 
English brown rape dull, at £21 5s to £21 10s; forward, | 
Fish oils have been slow, as public sales are 


limited demand. 


for crude. 
£21 108 to £21 15s. 
advertised. 


TALLOW.—The London s'‘ock is very heavy, amounting to 89,800 
casks, or far above the average, and prices continue depressed. 
re for the fir-t time held on Wednes- 


Public sales of Australian we 


day, and about 1,0C0 casks out of the 1514 casks sold on former 
beef, 17s to 1&8 3d. 


terms : mutton, 17s 6d to 20s ; 
TURPENTINE.—There is an 


Which closes at 208 11d to 20s 3d, 
yeat, 19s 6d 


at 5d 


it Od to 5d; American, 5:4 to 53d per 8 and 8} Ibs. 


eee 


PETROLEUM OIL has been dull and rather lower. Russian now 
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gtk 100 Gas Light& Coke A, Ora... 31015 | 5 | 5& De Beers ........-0. 000s eco (30 | 20 2 Jorehaut Tea, Limited ....) 663! § | 2 | Do Ext. ... yres, le Son ae 7 
stk 10) «- Do B, 4% Maarmum 103 13 (100 100) Do&% Dabentures ...... 10% %) 10 i0 Lanka Plantations. Limited 8) 7):3tk 100) Do Per. 6% Deb: Stock” fie 
suk 18 Dot, De ol daelanegt Py ‘ar we nw? a caer og a is st Lebong Tea, Limited -..+.+| 32:8.) 6 | § Continental Met. Lirn.....| 34 6 
Bb 100 DoF, 6 ne oat 2 | von Great Uousols, la. .. | if 14 10 10 Ouvah Coffee. Limited ....' 95103) 6 | § | Do Preference Shares....| 5 5} 
10 | =DoG, Th - .: 210 16) 1 1 Durban Roodeport, L. .... | 64 15) 110 | 10 ‘Dablin Uoieet vase) 6 
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ne 100 Met of Melbourne 5 % Deb 116 5 | 2 2 eee ay Hi | 10} 10 Do 10% Preference........ 19521 ier os { wah aeentate Some . 100 7 
$0 | 90 Monte Video, Licaited ....! 1738) 1 | 1 New Guston s...-ss sccce | {S| & Direct Spanish, Limited.,..] 4° 3 | ¢| 8 \London Road Gare Limived| Thr 
6) 6 Oriental, Limited. ........, #83) 6 | & New Jacersfontein, : 11 ny, 8 | 5 | Do 10% Preference.......,| 16 10 | 10 |Londe ac Var, Lim Tt 2 
‘ h " cove } alee 4 : | | zomdion Street. ........6.0+6 ti 
6 & Ottoman, Limited.......... & 64] 2 2 iNundydroog. I | gp | 20) 20 Direct U.S. Cable, L. ......| 9.1 \1e0 |100 Montreal 8 ; oie ie i 
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§ TA Breline ceseeccees " 5 a | 0 Of Med., 1890. .....cc6 jal eSrareed , 
so | 10 Ban Paulo, Limited........ 1316] § | 6 (pitmond Den., Limited. | 1 14{3th 100 | Do 4% Mort. Deb. Stock ..|1:0 33 | ,6 | ,6 | North Staffordshire ........ | 3 38 
tk 100 Bouth Metropolitan, A ....45 5 /itye ‘100 Rio Tint YL Mt: Buds., 1880 1044 5, 10 | 10 Eastern Kxtension, L....... | A7g18 | } Nottingham and Dist., lL... 4 
REEE | DOD ccccceccsccccscecece 3:5 <0 |3eu 1100 | Do 6Y tnd Morteace.... | S100 100 | Do 6% 1900................ ‘yoy’ | 10 | 10 Provincial, Limited..°..... n 
B80 | DOO ...ccccercrcrccceess 325 40 |Sty 109 | post ard Mect, Deb. Bde | 7” Stk 109 | Dod 2 Mort. Deb. Stock ..)i31 36 | 19 : BD een PEL, .2-ceere) USING 
Bik 100 | Do Perp. 6% Deb. Btock 179 4 10 | 10| Do@bares ..-.sc.c..-0.0 | 224338 100/108 Hastn.£3tb- Afen..64 Me. Deb ror 6 | 19 | IS iam, — > 9} 
10 W Tuscan Gas ....ceccceeecees Reeeeee a | 8 ke eo ee ae rer eoeree ° owen >} reat Northern of Cop'hg'p| 23 4 } PUI 2+ eceses erese! ; 
5, 0! Dob % Debs........ccccece MO M2 : : - a pet AY i ‘ ‘tito 100 | Do 6% Debentures (1883) ..)104 7 ro 4 —> nD ose u, cverere 3 bs 
6! 6 Westminster Electric ...... thlu | Ss fees ecrase 4 _t §| 25 | 26 Indo-Kuropean, Limited ..| &2 55 ' ® Sunderland, Limited ... b) C8 
——_— IRON, AND STEEL. : ls Sheba | ane bseres 24 : 10 | 10 London Platino-Brasilian, L109 12 |, § | 6 ar" he ie< Me 6 
° Sierra Buttes Gold, le oe 2 iy ~0 6Y De oa — ~ 100 |100 Jo 45% Debentures .......07 1 
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BIEL Docrsioneetsreeceseeccne] 34.38) sala Breas Aonateeooee> | 8 8, 0 | 19 | Bo Cam. and Pret.....| Iebite| —— WATERWORKS, 
74 Consett Iron, Limited...... 24a ass : ' 036 Z Deb. Btk...... ccc 107 10 | YO | we jADLWorp, Luuited.........., 2+ @ 
: Py Ebbw pajeeen, Sen. Btoks 63 3 SHIPPING : ° oe Tere 7 wusal oes " IShelees, Ordinary ----...- “ re 
English Crown Spelter ....)_.. . uters, Limited .......... jt tity of St. Petersburg, Ltd} 9 10 
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$ 6 North's Navigation Collrs...) 1) 14) 20 | 10 | DO.......sseerserecersvene | 3g 45) Th! 7 Do Preferred .......cc0e OF TASB] 10 | Kent ...ccccccccccpcesesees [Shr 6d 
6| 6! Dow cum. pref......... 64 6 | 16 | 16 General Steam Navigation... 6 7,; 7) 7 EP aaa 2, 3 Stk | 100 Do New Maxima, 7 %..)2.5 
6 6 Rhymoey tron, Limited....) 1¢ 1] 10 | 10 | Dob% Preference ........ |; 67) 100 = Do 6% Debentures A, 1910144 5 | 10) 7 | Kimberley, Limited........ 2’ % 
& © NOW ccccccccveveces eee) 8 BL 10) 10] Dob4%,U877.........4.6.6..) 6 7 100 100 | Do6, Mort. Debs. B, i910 106 8 Stk 100 | Lambeth, maxinum 4 ..1.75 8) 
Stk 100 ~=Do 6% Debentures, i890... #7 16} 1) | 10) Le land (Fredk.). and Oo.,L.) 7 7?) 10 | 10 | West India & Panama, L...) 1 1%) 60 | 60 DO TAR ccccescotsucsannas taf aa 
Btk 100 South Hetton Coal, L......118 23} 10 | 10 | Dot y/ Cum, Pref. ........| 128 43) 10 | 10 Do 6% First Preference ..| if «pth | 100 Do 44 Debenture Stock ../ 47 52 
w 10 Vickers, Sous: &Uo., Ord, 25 27 |w0 WoO | Dod Z% Debs........000-0.. ti 14 | 10 10 Do 64 Second Preference) 9419}, 20 | 20 |Montevideo, Shares ........) 15 if 
Stk 8) = Do Preference .. ....... 2529 | 6 | 6 Mercantilesteam Ship, L...| «4 7 |1000 1000 Western Union 7! Bonds. /110 16 tk i100 | Do ist Deb. d per cent...,./108 t4 
“ig MINES , 10 | 10 | National Lewy Ship, L. «|. |100 100 | Do 6% Sterling Bonda....'1¢2 6 ad 100 = aver, Hew poreresers 43 38 
a ~ : 8 8 |New Zealand Shipping, Ll...) 4 5)! rm - ou 0 4% Deb, Stock ........) 64 69 
gE 3 , we | 0 iyrient Stoaia Na! aiton .. 3 «t TRAMWAYS AND OMNIBUS. i) iv Do Debenture st ek B ..}:66 59 
2 Nam osng Stk '100 Peninsular rientai, Pref./155 68 ‘ i av | Odessa, L., £ Peet .....1 3 4 
a > |Prices. Stk 100 | Do Def. Ree a aa 2i2 «17; & | 6 Angio-Argentine, Limited... 3§ 3§ 100 [iu Do 6% Debenture Bonds. .| 95 100 
cr —-=- + 1100 | 60 Boral Mall Steam -....;...- | 01 63 Stk 100, Do 6, Debenture Stock .. 125 39 | $!,) #0 | Portland Lin (u 3.4) 
| 2 Alamilios, Limited ........ 3 14) 10 | 10 (Shaw, Savill & A’bion, L. ..| Te 8: | Cons. Gold Bonds, ivi} .. 
id | 1 /Kechuanaland Expl, L. .. 4a} 2 | 2 Uaion Seam Ship, Limited Sh 1G4| 10 | 10 Berecions Limited ° ae i we 20 |Seville, Limited ea es tipt2d 
100 Borax, 6% Debs, .......... | & ¥ | 10 New .....06 soreeeress| 7 8 | 10 | 10 | Belfast Street...... -+| 16 17 ‘Sth |100 | soutuwark, &c., Urd.. a” 12 
6) 6 |iritieh Broken Hill, L..... ig gi) te | le | Union Steam Ship of N.Z.| 74 54) 10 | 10 |Bordeaux Tramway, L,| 8 93 10 | 10 | farapaca, Limited eecéecest Senne 
wh| Do Privileged Shares.. il | 25 | 90 |West India & Pacific ss., L..' .. | 10 | 10 | Do 5% Preference ....°...| 10g Lig Shk 1100 | West Middiesex ............] 27 82 
ontinued from page 745. . There has been but little business done in America 
Continued 45 | TOBACCO. There has |t but little b d American 


during the past week, but rather more buying bas been experienced 
for the better grades, of which the supply is very limited, 











Hull tl LONDON PRODUCE CLEARING-HOUSE.—The following are the 
ub, On we | returns for May :— 
< ! j 
Rio jSantos| §&8° | china [indian Silver 
Coffee, |Cotfee | Sugar.| Tea. | Tea. vee. 

) : Bags. | Bags Bags Half Chests Oza 

Total registered during th 65. 5. 8S. Chest: }’ . 
EE  uticcin sa se kone nest 10,5 10,25 31,221 50 8,00 27 508,000 
Total registered since Jan 925K 14,50 $1,870.00 | 14,00 B100,~& | 9,749,450 
Total tendered for this moni Bat 89,50 10 ¢,40 848,000 

* Bince April 20, 1896, 
LONDON MEAT MARKET, 
Per 8 lbs by . he carcase. 
sa aa 
Buhesios: WGeR. cccccc cccvvcccecces DB © - Pelee Getta vce ccecevccccses o & 4 
Middling ditto ..........6eeeeeee S GB Fnberter WOO. cc cccccvevcvessesee 3 0 
: . PUNO GIO occ cvccesccicccscere 4 2 Middling ditto ..........ccceceee 4 2 
easier tendency in the market, | Inferior mutton ............... © 3 4 First ditto ..... 6. ce cereceeeeeees 4 8 
and for deliver to the end of the Middiing GD 2500s 6vdvvnssivese 410 Pork, WED deadescertonbstveact 3 4 
y LONDON POTATO MAREET, 

Per Ton. Per Ton 
| uincoln Magnums ....... 208 to Ws | Main Crope .........6sseee 20s to Ws 
| Bedford ditto ........... 208 to Ws | Sutton’s Abundance........ 208 to 30s 








CENTRAL 
PACIFIC RAILROAD CO. 


FIRST MORTGAGE GOLD BONDS. 
ce of the Central Pacific Railroad Company, 
This Com? <™ YO June 2, 1896 5 
. ~t ompany has made arrangements to extend 
Jal ‘er irst Mortgage Bonds, maturing 
- a 1896, so that the principal thereof shall 
— payable in 1g yearsirom that date, viz., on 
roe ~~ 1, 1498, with interest meanwhile, payable 
remnally, January Land July lL, at the rate of 
we ent, per aunum, principal and interest payable 
r _ States gold coin. 
on Fight is reserved to redeem the Bonds so 
the — at any time on paying to the bondholders 
~ hs ~~ = the Bonds and interest 
J ate oO per cent. annum from 
uly 1, 1996, 'n United States gold coin, less such 
jaleres “ccrued subsequent to that date, as may 
e thereon before such redemption 


been paid 
tne Fight of the Bondholders to avail themselves 


' eXtension f 
= has been reserved to such boiders 





as, prior to June 2th, 1896, shall deposit their 
Bonds for that purpose with Messrs Speyer and Co., 
New York, or with Messrs Speyer Brothers, Lon- 
don, or Mr Laz Speyer Ellissen, Frankfort-on- 
Maine, or Messrs Teixeira De Mattos Brothers, 
Amsterdam, 

The extended Bonds will be stamped to show the 
extension, and new coupon sheets will be annexed, 
representing futare interest. .Copies of the Exten- 
sion Agreement can be cbtained at the Company's 
offices and at the offices of the Bankers above- 
mentioned. 

The present extension is made to the date of 
First Mortgage Bonds, on or before which date the 
Comaen? ex to arrange slong extension of the 
en ue. 

Cc. P. HUNTINGTON, 
Vice-President. 
who wish to avail themselves of the privilege of 
extension to present thei: Bonds fr to June Wth, 
stamped and new coupon-sheets affixed. 
pet poe ePEYER BROTHERS. 


maturity of the latest maturing Central Pacitic 
ortgage iss 
Referring to the above notice, we request holders 
1896, at our offices, where Bonds will be 
7 Lothbury, London, E.C,, Jane 8rd, 1896. 





1a ’ } , 
JARTNERSHIP.—WANTED, BY 
a well-established firm of Colonial Merchants, 

&c.,a suitable PARTNER, with £10,000 to £12,000, 
to replace part of capital proposed to be withdrawn 
by senior partner, who retires from the business.— 
Address, * Partserthip,” care of Messra C, F. Kem 
Ford, and \o., Chartered Accountants, Lombar 
street, London. 


(THE INVESTOR'S MONTHLY 
MANUAL. 


Every investor should subscribe to the Invesror’s 
MontTaLy Manvan, the most complete periodical 
record of ali dealings in stocks and shares on the 
various Exchanges throughout the United King- 
dom. The Manvat contains particulars as te three 
thousand securities, recording the variations in 
prices during the month and during the year, givi 
the dividends recently paid, and showing the yiel 
to an investor at present quotations. 1t also con- 
tains notes upon current topics of interest to in- 
vestors. The June and December double numbers 
contain an extra amount of valuable information. 

Strand, London, W.U. 
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The SUBSCRIPTION LIST will OPEN on MON. | 
DAY, the Sth day of June, 1896, and CLOSE on | 
TUESDAY, the %th day of June, 1896, for Town 
and Country. 


The Friendship Gold Mine, Ltd. 


COOLGARDIE, WEST AUSTRALIA, 


CAPITAL .... . : 
In 85,000 Shares of £1 each, 
Working Capital . £20,000, 
Of which the Vendor Syndicate (The Bedrock Syn- 
dicate, Limited) has guaranteed subscriptions for 
15,009 shares, the balance of 5,000 Shares being held 


. £85,000, 








BR se ia BBE YR Ban AP aw itis Peat 


ey ee oe 


ee ee 


Pa aes 





in reserve for future issue, if and when required. 
PRESENT ISSUE, 80,009 SHARES. 
Of which 25,00) Shares are to be issued as fully paid 
to the Vendors in part consideration for the pur 
chase, and the remaining 55,000 Shares are pow 
offered for public subscription at par, payable as to: 
9. Od per Share on Application. 


7e64 - on Allotment. 

ha Cd ‘ in One Month from date of Allot- 
ment, and 

56 Od ie in Three Months from date of Allot 


GRAHAM KING, Esqa., Chairman cf 


the Lady 
Loch Gold Mine, Limited. 


| 

| 

| 

| 

| ment 

DIRECTORS. 

| 

| 


Directors of the 
Bir BHODWARDGOURLEY, wp., | liady Loch 
‘TT, HARRISON DAVIS, Esq,, | (roid Mine, 
Limited. 
WILLIAM LONSDALE, UEsq., Director Golden 
Croan. Limited 
| Lt.-Col. WILLOUGHBY WALLACE, J.P., St 
John's, Bishopstoke, Hant 
Wi oin the Board after Allotment 
| BANKERS, 
In Lont Me 


| Ix Glyn, Mills, Currie, and Co., 67 

| Lombard street, bo 

|} In Afsrnatsa— The Bank of Au 
West A 

BOLICITOR 
gardens, b.. 


tralasia, Coolgardie, 
tralia. 


—Messra Mayo and Co.,10 Drapers’ 


| BROKERS—Mesers John Gibbe, Son, and Co., 29 
| Cornhill, E.C.. and Steck Exchange 
| AUDITOR Messrs Tingle, Comber, and Co., 110 
Cannon-street, b.C 
OFFICES—i61-104 Dashwood House, Old Broad 
street, 1.0 
BECRETARY—Mr Ernest C. Rich 
PROSPECTI 
The Company formed to aequive, further 


develop and work the Friendship Gold 

situated about two miles south-eastcf th 

of Coolgardic, W.A 
The property is he 


Mine, 
» Township 


l und«r Gold Mining lease 
No. 469 of the Coolgardie Gold Field, and con:ists 
of twelve acres. The lease is granted by the 
Government of West Australia on the usual condi 
tions, and issituated adjoining the Lady Maud and 
Lady Emily God Mines, the former of which alone 
separate t fromthe} roperty owne d and now bx ing 
so successfully worked by the Lady Loch Gold 
Mine (J.iiited). 

The Friendship Gold Mine has been worked for 
some time past by an Australian Company, anda 
largeamount of money has been spent in vigorous 
development with most sitisfactcry results. It, 
however, was considered desirable to obtain the 
latest inforimation about the property, and the tele 
graphic report in detail from the Mine Manager, 
was received cariy in May last, and this report (. 
copy of whch is enclosed) speaks in the highest 
terms of the later deve opments and the | rospects 
generally. 

Mr Rubert James, M.E., Mining Engineer of 
London and Coolgardie, who inspected and repo ted 
upon the Friendship for the Colonial Company in 
October last, having just arrived in London from 
Coolgardie, has supplemented hip report by further 
details of the 1. ter important developmetts. 

The fo lowing 18 a copy of the Translation of the 
Mine Manager's ‘Telegraphic Report 

* Friendship. The following are the depths of the 
shafts. No. 1-45’, the width of the reefs is 6’, the 
reef is estimated to yield in bulk 2 oz of gold to thx 
ton, at the intersection of the vein with Mast West 
reef probably Lady Loch the ore is high grade, 
driving North and South, Have driven to Ncrth in 
the drift 20’, have struck rich ore. The estimated 
value is 5 (to) 7 oz. No. 2shaft 65’, driving Eastand 
West. No. 8 shaft 100’, 80’, level, struck vein in 
crosscut The width of the reef is 4." The reef is 
estimated to yreld in bulk 2 oz (to) 3 oz, 100° level, 

, ore contains visib'e gold. Have followed the ore 

down by a winze for 45’ South part of the Mine, 
there isa formation, the present width is 10’ ore 

payable, only worked atthe surface, There are 300 
tons of ore in the dump, worth, say, 2 oz. 

promises excecding well in the future.” 

A detailed reporton the property by Mr Thomas 
Warne, M.E., Resident Director and Manager of 
the Griat oolgaidie Gold Mining Company, and 
Manager of the Phoonix Gold Mining Company is 
also enclosed, 

Timber for Mining purposes and fuel is obtain 
= in abundance withia an easy distance of the 

ine. 

WATER — The natural advantages of Catchment 
surrounding this property, and the success 
wh ch has attended severai mines in the imme- 
diate vicinity, by obtaining an abundant supply 
at a reasonable depth, practically solves what 
bas until recently appeared to be an important 
difficulty. 

Work is in full progress at the Mine, and judgin 
from the reports of Mr Robert Jame 4, M.B., vm 
Mr John ierny, which are quite of recent date, 
the dev: lopments are daily revealing most en- 
couraging results, 

It is mtended to open negotiations with the Lady 
Maud and Lady Emily Companies, for the purchase 
and erection of a thirty wes | mill, at the joint 

‘e 























« - ne 
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_expense and for the joint use of the tireo Companies, 
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which should effect an immense saving to each | 


Company. 


' 
| 
| 


The statements in this prospectus are based upon | 


| the above-mentioned Reports and upon informa- 
tion furnished by the Bedrock Syndicate, Limited, 


and the Directors have taken great care to ascer- 


tain their accuracy, and they believe such state- | 


mInents to be true 


The purchase price forthe property has been fixed 
by the Vendor Syndicate at £65,006, payable as to 
£25,000 in fully paid shares of the Company, as to 


£10,000 in cash, and as to the balance cf £30,000 in 


cash or shareg, or partly in cash and partly in fully | 


paid shares at ths option of the Directors of the 


Company. 


rhe Bearock Syndicate; Limited, who are the 


Vendors and promotors of the Company, will pay 
ali the costs, charges, and expenses in connection 
with the Company, including the issue of the pro. 
spectus of this Company, with the exception of the 


| legal charges and expenses of Registration, &c., of 


the Company, which will be paid by the Company 
as provided by the agreement for sale. 


Mr Graham 


sharehc lider of the Bedrock Syndicate, Limited, and 
s also interested as 
Director and shareholder of that Syndicate. 

The following Contracts have been entered into, 


Mr T. Harrison 


viz.: (4) an agrcement dated 5th May, 14806, between | 
W. B. Wilkinson, Attorney for the 
Adelaide, S.A., and I, 
(>) an agreement dated lkth May, 1896, and made be 


Mining Company, 


Davis i 


a 


Friendship Gold 
Aar ni: 


tween L. Aaronsand the Bedrock Syndicate, Limited; 


(c) an agreement dated the 


ith day of Jane, 1896, 


and made between the Bedrock Syndicate, Limited, 
and th's Company, being the agreement for sale to 
the Company ata profit to the Syndicate. 


of the Memorandum and Articles of Association, 
anda copy of the above-mentioned agreement for 
sale and the original reports and a copy of the cable 


above referred to can be 


A copy 


seen at the Oices of th 


_ALL STATIONS for 


| 
| 
' 
| 
| 
| 
| 


| 


King is interested in the sale as a | 


Railway Passengers’ Assurance Company, 


‘YORKSHIRE 


[June 6, 1896, 


RAILWAY ACCIDENT ASSURANCE 


£1,000 TICKETS 


NOW ISSUED aT 

ALL CL 
GENERAL ACCIDENTs. 
EMPLOYERS’ LIABILITY, 


64 CORNHILL, LONDON. 
A. VIAN, Secretary. 


FIRE AND LIFE 
INSURANCE CO. 





Established 1824, 
Hrap Orrick—St Helen's square, York. 
Lowpon Orrick—No, $2 Old Broad street, E.0, | 


CAPIAl.....-cecceecccesesseens £500,000, 


Accumulated Fund... 972,839, 
Aunual Income........... 187,155, 
J, A. CUNNINGHAME, 


Secretary and General Manager, 





‘Eflingham Wilson's New Books 


| SECOND EDITION, REVISED and ENLARGED, 


Bedrock Syndicate, Limited, Dashwood House, | 
London, BC, 
The Vendors have also entered int» various agree- 


ments and arrangements (to none 


of wi 


Company a party) in connection w.th the 


ol this 


pani 


ment, 


Where no allotment is made the amount paid on 


application will be returned in full. 


Anvplications 
form, which 


shoul l 
together with a remittance for the am 


be 


filled 


deposit, to the Bankers of the Company. 


Prospectuses and Forms of 
obtained at the Bankers, Brokers, Solicitors, and at 


the Offices of the Company. 
London, June 6th 18)6. 


D this 


ich is the 
issuing 
prospectus and of the Company's capital. 
Applicants for shares will be deemed to have had 
full notice of all such agreements and arrange- 
ments,and allotments will be made on that basisonly, 
and such applicants will be deemed t» have waived 
any fuller compliance with Section 34 of the Com 
Act, 1 67,than that contained 
soectus, and to have agreed with the Comyany, a3 
Trust: e for the Directors and all porsons 
ing or taking part in the issue of this Prospectus, to 
juke noclaim upon them under the said section, 
or upon any other groand except wilful mis state- 


pro- 


authoris 


should be made on the prescribed 
in and forwarded 
hunt of the 


Publications, 








Just published, demy svo, Price 6s net, 


THE SCIENCE OF MONEY. | 
By ALEX, DEL MAR. 
“Mr. Del Mar will find no lack of supporters fn 





the viewshe upholds . , a storchouse of refer- 
j ence , . recommended both to student and | 
| mnaster.”.-Glisgow Herald, | 
“Mr. De! Marhas the faculty of dealing with a | 
subject, generally regarded as intricate and un- 
| attractive, inalecid and rightly interesting manner, |} 
and those who desire a knowledge of the scientific i] 
aspect of money cinnot do better than acquire it |} 


from his able treatise.” 


| 


“HOME RAILWAYS AS INVEST- 


| 


ever been put before the British investor. 


| 
| 


Application can be | 





Insurance. 





| 
' 


' 


} 
} 


YAGLE INSURANCE COMPANY | 
4 
4 Kstablished 1507, 
HEAD OFFICE, 73 Pall Mall, London, S.W. 
City, 41 Threadneedle street, E.C 


| 

} 

Birmingham, 104 Colmore row; Bristol, 11 Clare st.; | 
Manchester, 6¢ Cross st,; Leeds, 8 South parade, 
Ac umulated Funds 


Annual Income ..... 


Ciaime paid during past 48 years 


Se Raa £2,500,000 


ANNUAL GENERAL MEETING, 


The Directors reported that, in accordance with 
the powers conferred upon them under the Companys 
Deed of Settlement, certain alterations had been 


sees £260,000 
. £12,000,009 


' 


| pocket, and the information it contains seems to be 


| 


made in the method of apportioning the quin- 


; was to | 
gradually increase the share of the Policyholders | 


quennial surplus, 


trom 80 per cent., to which they are at present 


the 


entitled, to 90 per cent. 


Deed etfecting this 


approved, 


object of 


which 


The new Clauses in the 
important change were laid 
before the Meeting of Sharcholders and unanimously 





THE STANDARD LIFE! 


ASSURANCE COMPANY. 


ESTABLISHED 1825, 


FUNDS - 


LONDON ; 83 Kin 
8 Pall 


EDINBURGH (Head Office): 3 George street. 


- £8,000,000. 


William street, E.0. 
all East, S.W. 





1 
| 
| 


SPECIAL ADVANTAGES TO PRIVATE INSURERS 


PPHE IMPERIAL 


COMPANY, Limited, F] R E. Esta. 1803 


1 Old Broad street, E.C., and 22 Pall Mall, S.W. 
Subeoribed Capital, £1,200,000; Paid-up, £800,000 


Total Funds, over £1,500,000, 


E. COZENS SMITH, General Manager, 


Prudential Insurance 
Company (Limited) 


HOLBORN BARS, LONDON, EO. 


Founpep 1848. 


INVESTED FUNDS o...e.s:...<0, £23,000,000 


INSURANCE | 


| 
| 





‘| 


| 
| 


| Compiled 


LIEBER’S STANDARD TELEGRAPHIC 


Liverpool Courier. i} 


Crown 8vo, cloth, Price 2s 6d net. 


MENTS. 
By W. J, STEVENS. 
“ Few more instructive or able compilations have 
Those 
who peruse his volume attentively will obtain the 
benefit of expert knowledge and advice.” —Financial 
Times. 

“There is certainly more than half-a-crown's | 
worth of information in the book, so that the pur- | 
chaser must reap a good bargain.”—Peall Mall | 
Gazette, 

“The author has dealt ina masterly style with | 
every aspect of the subject which it was essential to 
treat of.” —-Txe Morning. | 


F’cap long 8vo. Price 4s net. 


AUSTRALIAN MINING MANUAL. 
A Handy Guide to the West Aus'ralian Market. 
by G. B. BEEMAN and FRED. C. 
MATHIESON and SONS. 

“Its shape and fiexibility fit it for the side- 


all that can be desired.”— Daily Chronicle, 





Royal 8vo, cloth. Price 42s net. 


CODE. 


A new and most complete Anglo-American Code 
of 75,000 Words and Phrases; the Code Words 
taken from the OFFICIAL VOCABULARY, 


Crown &8vo, el i. Price 2s net, 
A SKETCH OF THE CURRENCY 
QUESTION. 








By CLIVE CUTHBERTSON, B.A. 
“Written in a scrupulously impartial vein, 
without prejudice and withoutany passion. «-- » | 
The writer surveys the whole silver controversy. | 
—Scotaman. . | 
Effingham Wilson, 11 Royal Exchange, E.C. 
BRAND & CO0.’S 
k | 
} 
} 

g 


Prepared from the finest selected 
English Meat. 


LANCET, Jan. 7th, 1893. 


“This is a powerful, nourishing, and stimulating 
fluid, obtained trom prime beef... . cea wey Se 
our analysis, the valuable principles of “4 

not only been preserved intact, but the h, 

able, and natural flavour of beef has also 
retained.” —_— 














™o be had of all Chemists, or Direct of 


BRAND & CO, | 


MAYFAIR, LuNDON, W. 





——~ 





—_—— 


— 
Sell 
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: Indian Midland Railway Co, 


‘ TWO-AND-A-HALF PER 
CENT 0 EE NTURES, Guaranteed by the 
tary of State for India ia Council. 
Minimum Price of Issue, Par. 
The Directors are prepared to receive Tenders for 
Debentures of this Company to the amount of 
£196,900 sterling, bearing interest at the rate of 
; «Half per cent. per annum, guaranteed to 
the y both as regards payment of principal 
and interest by the Secretary of State for India in 
Comet sbentures will be to bearer, and will expire 
on the 80th day of June, 1903, the interest thereon 
being payable half-yearly in sterling, in London, by 
Coupons attached to the Debentures, on the Ist day 
of January and the lst day of July in each year. 
Tenders may be made for the whole, or any part 
of the issue, in sums of £100 or multiples thereof, 
but not for any broken part of £100, nor at a price 


=i ata fraction of a shilling other than six- 
will not be preferentially entertained. 

In the event of the receipt of Tenders at or above 

the minimum price for a larger amount than that 

posed to be raised, the Tenders at the lowest 

price accepted will be subject to a pro rata diminu- 


"Tome of Tender can be obtained on application 
at the Company's Offices, where also a form of the 
Debenture intended to be issued can be seen. 

Tenders must be delivered at the Company's 
Offices, 48, Copthal! avenue, London, E.C., in sealed 
envelopes addressed to the Directors, marked 
“Tender for Debentures,” not later than Twelve 
o'clock noon, on Friday, the 12th day of June, 1896, 
after which hour the Tenders received will be 
opened, and the Directors will proceed to an allot- 
ment. 

Cheques for a deprsit of 5 per cent. on the 
amount tendered for must accompany each Tender, 
which will be returned in the event of no allotment 
being made. 

The balance of the price mast be paid. either in 
cash or by cheque on London, to the Company's 
bankers—London and County Banking Company 
(Limited), 21 Lombard street. London, E.C.~—on or 
before the 29th day of June, 1896, and the interest 
upon the amount of the Debentures will accrue on 
and from the Ist July. 

Shou'd default be made by any Allottee in pay- 
mentof the balance due on allotment, the allot- 
ment may be cancelled, and in that case the 
deposit paid on application wil be forfeited to the 


Company. 
R. A. FAYRER, Secretary. 
48Copthallavenue, London, E.C., 
lst June, 1896. 


THE BENGAL-NAGPUR RAIL- 
WAY COMPANY, LIMITED. 


Notice is herey given, that the NINETEENTH 
ORDINARY GENERAL MEETING of the 
Bengal Nagpur Railway Company, Limited, will be 
held at the Company's Offices, 132 Gresham 
House, Old Broad street, in the City of London, on 
TUESDAY, the 16th Jane, 1896, at Half-past Two 
o'clock in the afternoon precisely, for the purpose 
of transacting the ordinary general business of the 
Company required to be dealt with at such 
Meeting, including receiving the Directors’ Report 
and audited Statements of Accounts and Balance- 
sheet to 3ist December, 1895, and electing Directors 
and Auditors in place of those retiring by rotation, 
2 pursuance of the Artic'es of Association.—By 
order of the Board, 

ROBERT MILLER, Managing Director. 

182 Gresham Honse, Old Broad ae 

2nd June, 1896. 


Na ainterest Warrants will be posted on the Ist 





BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED: 


antics is hereby given, that the REGISTER of 
ae of this Company will be CLOSED from 
Jen, DAY, the 15th, to TUESDAY, the 80th day of 
on 18%, both inclusive, for preparation of 
onthe tot the Interest for Half-year ending 

ie, De 


Warrants will be ted pel 
Pw Abeer ee posted on Ist July, 1896. 
ROBERT MILLER, Managing Director. 
Gresham House, Old Broad street, E.C., 
2nd June, 1896. 


’ % . 

BONDED DEBT OF SOUTH 
e AUSTRALIA, 

FR en BONDS due on the Ist July next, and the 
nt due at the same date, will be PAID by the 
a of Adelaide, No. 11 Leadenhall street, on and 
oa date, between 12 and 2 o’clock ; Satur- 
Con, tween I2and 1 o'clock. The Bonds and the 
pons then due must be left at the Office of the 
thon gned at least three clear days for examina- 

: -—~ Will be received from this date. 
; “9 bea convenience to the Agent-General 
holders will send in their coupons during 

t and second weeks in June. 

a iets to accompany the above can now be 
Adela = Spplication either to the Bank of 











The f ~adenha)l street, or at this office. 

necribed Teston the Three-and-a-Half per Cent. 

om ne ag on the same date, will be paid 
Dank ouse 0 essrs G ill 

Currie, and Co., 67 Lombard street, nan ” 

1 , . THOMAS PLAYFORD, 

Bo.) Croap net General for South Australis. 


uare, B 
{ wien mee street Within, 





BALTIMORE & OHIO RAILROAD 


COMPANY FIVE PER CENT. GOLD BONDS, 
DUE 1925. ame 

In consequence of the appointment of Receivers 
of the Baltimore and Ohio Railroad Company, and 
with a view to the protection of the interests of the 
holders of the above-mentioned Bonds, Messrs. 
SPEYER BROTHERS invite holdersof such Bonds, 
which were issued by them in 1585, to DEPOSIT 
THE SAME WITH ALL COUPONS attached 
at their offices, 7 Lothbury, London, F.C., on or 
before June Ist, 1896, subject to an agreement, dated 
April 10th, 1896, between Messrs. Speyer and Co., 
New York, Messrs. Speyer Brothers, and the 
depositing Bondholders. Copies of such agreement 
may be obtained on application at the above address, 

Messrs, Speyer Brothers will BUY on the terms 
of the agreement the COUPONS and INTEREST 
INSTALMENTS maturing August Ist, 1896, on 
deposited Coupon or registered Bonds, in case the 
Baltimore and Ohio Railroad Company should make 
default in paying the same when ten. 

Trust receipts will be given for Bonds deposited, 
and such receipts will be exchangeable for engraved 
bearer certificates. 

Application will be made to the New York and 
London Stock Exchanges for the listing of these 
certiticates. 

Messrs. Speyer and Co., and Messrs. Speyer 
Brothers will make no charge against depositing 
Bondholders for their services. 

London, April 20th, 1896, 


BALTIMORE & OHIO RAILROAD 
COMPANY FIVE PER CENT. GOLD BONDS, 
DUE 1925. a 
Messrs. Speyer Brothers hereby give notice, that 

the TIME during which they will receive deposits of 

Bonds under the above notice HAS BEEN EX- 

TENDED by them until July Ist, 1896. 

London, May 30th, 1896. 


TE UE GC y 7 . , y 
NEW SOUTH WALES GOVERN- 

MENT FIVE PER CENT. DEBEN- 

TURES, 

Maturing Ist Ju'y, 1896, £758,000 issued under the 
authority of the Act of the Colonial Legislature, 
29 Vict., No. 23. 

The Agent-General for New South Wales hereby 
~ notice that the London and Westminster 
3ank, Limited, Lothbury, E.C., will PAY, on and 
after Ist Jaly next, the above-mentioned DEBEN- 
TURES, maturing on that date, and payable in 
London. 

The Bonds must be left three clear days for 
examination, and must be listed on Forms to be 
obtained at the London and Westminster Bank, 
Limited, Lothbury. 

SAUL SAMUEL, 
Agent-General] for New South Wales. 
New South Wales Government Offices, 
9 Victoria street, London, 8.W., 
Ist June, 1896. 





NEW SOUTH WALES GOVERN. 
MENT DEBENTURES. 


The Agent-General for New South Wales hereby 
yee notice that the Londonand Westminster Bank, 
simited, Lothbury, E.C., will PAY, on and after 
the Ist July next, the HALF-YEAR’'S INTEREST, 
due in London on that date, on the Debentures 
issued by the Government of New South Wales, 
Coupons and claims for interest must be left 
three clear days for examination, and forms for 
specifying the same may be had on application at 
the London and Westminster Bank, Limited. 
BAUL SAMUEL, 
Agent-General for New South Wales. 
New South Wales Government Offices, 
9 Victoria street, London, 8.W., 
ist June, 1596 


CITY OF SYDNEY WATER 
AND SEWERAGE DEBENTURES 
AND REDFERN SEWERAGE DE- 
BENTURES. 


The Agent-General for New South Wales hereby 
gives Notice that the London and Westminster 
Bank (Limited), Lothbury, London, E.C., will PAY, 
on and after the Ist July next, the HALF-YEAR’S 
INTEREST, due in London on that day, on the 
above Debentures, issued by the Corporation of the 
City of Sydney and the Municipality of Redfern. 
coupons and claims for interest must be left 
three clear days for examination, and forms for 
specifying the same maybe had op application at 
the London and Westminster Bank (Limited), 
SAUL SAMUEL, 
Acent-General for New South Wales. 
New South Wales Government Offices, 
9 Victoria street, London, 8,W. 
ist June, 1896. 





“WAPIER (NEW ZEALAND) HARBOUR 
BOARD LOANS £300,000 & £200,000. 


The Bank of Australasia, as Agents to the Napier 
Harbour Board, will PAY, at No. 4 Threadneedle 
street, City, on and after WEDNESDAY, lst July 
next, between the hours of 10 and 2 o'clock, the 
INTEREST COUPONS due on thas date of the 
above loans. — Suga 
Coupons mast be left for examination two clear 
days before a. + 
Forms of Specification ean be had on apvlication. 
PRIDEAUX SELBY, ager. 


| VICTORIAN GOVERNMENT 
DEBENTURES. 


The London and Westminster Bank, Limited, 
and the London Joint-Stock tank, Limited, will 
PAY on and after the Ist proximo the HALF- 
YEAR'S INTEREST due on the Ist July on the 
Debentures of the Victoria Four per Cent. Railwa 
Loan, 1873, negotiated through the six Associa 
Australian Banks. 

The Interest Coupons must be left three clear 
days for examination, and forms for specifying the 
same may be had on application at the London and 
Westminster Bank, Limited, Lothbary, or the 
London Joint-Stock Bank, Limited, Princes street, 
For the London and Westminster Bank, Limited, 

W. ASTLE, Manager, 
For the London Joint-Stock Bank, Limited, 
W. F. NARRAWAY, General Manager, 

London, Ist June, 1896. 


VICTORIAN GOVERNMENT 
DEBENTURES. 


The London and Westminster Bank, Limited, 
and the London Joint-Stock Bank, Limited, will 
PAY on and after the Ist proximo the Half-Year's 
INTEREST dueon Ist July on the Debentures of 
the Victorian Four per Cent. Public Works and 
| Railway Loan, 1876; the Victorian Four and a-Halt 
~ Cent. Railway Loan, 1878; and the Victoria 

‘our per Cent. Railway Loan, 1881, negotiated 
through the ten Associated Australian Banks. 

The Interest Coupons must be left Three clear 
days for examination, and forms for specifying the 
same may be had on application at the London and 
Westminster Bank, Pimited, Lothbury, or the 
London Joint-Stock Bank (Limited), Princes 
street. 

For the London and Westminster Bank, Limited, 
W. ASTLE, Manager. 
For the London Joint-Stock Bank, Limited, 
W. F, NARRAWAY, General Manager. 





i London, Ist June, 1896. Shs eel eee ee 
VICTORIAN GOVERNMENT 
INSCRIBED STOCK, 

FOUR PERCENT. RAILWAY LOAN, 1881, POUR 
PER CENT. LOAN, 1835, THREE-AND-A-HALF 
PER CENT. LOAN, 1898 and 1a*9, THREE-AND- 


A-HALF PER CENT. LOAN, 1021— 1926, and 
FOUR PER CENT. LOAN, 1911-1926. 


Notice is hereby given, that, in order to prepare 
the Dividend due on the Ist July next, the 
BALANCE of the several ACCOUNTS in the 
above-mentioned BTOCKS will be STRUCK on the 
night of Monday, the Ith inst., and that on and 
alter the 16th inst. the Stocks wil! be transferable ex- 
dividend. The DIVIDEND will be PAID to the 
stockholders personally or to their attorneys, at the 
London and Westminster Bank, Limitett, Lothbury, 
or the dividend warrants can be forwarded by post, 
at the stockholder’s risk, to an addresain the Unite 
Kingdom. Form of request for transmission of 
dividend warrants by post can be obtained from the 
London and Westminster Bank, Limited. 

For the London and Westminster Bank, Limited, 

W. ASTLE, Manager, 

London, Ist June, 1896. 





TASMANIAN GOVERNMENT 
THREE-AND-A-HALF PER CENT. 
AND FOUR PERCENT. INSCRIBED 
STOCK. 


Notice is hereby given, that in order to prepare 
the Dividend due on the Ist July next, the BALANCE 
of the several AC OUNTS in the above- 
mentioned Etocks will be STRUCK on the might of 
Monday, the L5th inst., and thaton and after the 
16th inst, the Stocks will be transferable ex- 
dividend. The DIVIDEND will be PALD to the 
stockholders personally, or to their attorneys, at the 
London and Westminster Bank, Limited, Lothbury, 
or the Dividend Warrants can be forwarded by post, 
at the stockholder's risk, to an address in the 
United Kingdom. Form of request for transmission 
of Dividend Warrants by post can be obtained from 
the London and Westminster Bank, Limited. 

For the London and Westminster Bank, Limited, 

W. ASTLE) Manager. 

London, June 1, 1996. 


al 
OMINION OF CANADA FOUR 
PER CENT. LOAN (1910-85), FOUR PER 
CENT. REDUCED LOAN, and THREE PER 
CENT. LOAN, 

The HALF-YEAR’S INTEREST due Ist July, 
1896, on the above-mentioned Loans wil]! be PAIDon 
and after that date by the Bank of Montreal, 22 
Abcharch lane, F.C. The Books of the Registered 
Stocks will be Closed on the evening of the 16th 
June, 1806, after which date the Stocks will be 
transferred ex dividend. 

Coupons must be left for examination between 
the hours of 10 and 2 o’clock (Saturdays excepted) 
three clear days prior to payment being made, 
Forms may be had on application on and after the 
16th June, 1406.—For the Bank of Montreal, 

A. LANG, Manager. 
No, 22 Abchurch lane, E.C., June Ist, 1496, 


AUSTRALIAN MORTGAGE 
LAND AND FINANCE COMPANY, 
LIMITED, 





a Incorporated JA63, 

Notice is hereby given, that the TRANSFER 
BOOKS of the 3 per cent, and 4 per cent. Debenture 
Stock of this Company will be CLOSED from the 
15th to 29th June, days ineteclrds propecatory 





Bank of Australasia, 4 Threadneefle street. 





Ist June, 1996. 


to payment of neo on 15th July nex 
: : U. KINGSTON, Secretary. 
13 Leadenhall street, London, E.C. 





ome aoe 


i A EE ED 


——~ ee ee 


A a ET AE te 


Ss 











Ny cae 


eer i 
2 eae 


Sanaa BAUR Ran at 





suas ee 
— 


te wet a 
Bi a 
i hi ba 


ot aly OME SE Sig hana 
ee ee 


=: 

; é 
ae ; : ti 
; Ets 
- i las ais 
. 2 ies x 
Be a 
= © a) Ne 
i ei: Se 
= 7 
| 
PC 

% 

: & 

3, 





Nyce Gattis PRR ode 
oo ie SA TAR eat et 


hie 





ad 
a 







Are ‘ 
side Seite i hI Rte WR 


ees 
" 





2 

| 
ah 
= -& & 
ae 
But 
(Bae 
te 4 ‘ 
A ‘a 
‘i 
ie " 








ahaa tape we 3 
se . 


seysanys 





fe 


sea 


nite 





ane 











S f 
i 18S 
; ala s* re: 
ite 
=e 3 
ia woe 
2 a 
bs — 
i 


en 


ee Seas oe 


eres 


a f as 
ii ; 
be 3 Sg ' : 
He 

% 

A’ 








ee at ee 


ee he ok Re ae 
— vo ae 


Sg ee ee a Ee ake ee Pee, Suen’ 


a 
oe 


: 4 


Bs 
: 
a 
a 
; 3 


q 
i ’ 
a 
4 
- 
] 
1; 
¢ 
3 
- 
7 
a 
’ 
Z 
4 


. —= 
a ie Se 5 saat 


Sh 

















es 





























ae 

- Ei 

; 3 

Ce 

i 

- ie 

a 

oi aoe 
/ 











| BROKERS—Messr 





750 


The SUBSCRIPTION LIST will OPEN on MON. | 
DAY, the Sth day of June, 1896, and CLOSE on 
TUESDAY, the 9th day of June, 1896,for Town | 
and Country. 


The Friendship Gold Mine, Ltd. 


COOLGARDIE, WEST AUSTRALIA. 


CAPERS Siscreckes 
In 95,009 Shares of £1 each. 

Working Capital .. «eee £20,000, 
Ot which the Vendor Syndicate (The Bedrock Syn- 
dicate, Limited) has guaranteed subscriptions for 
15,009 shares, the balance of 5,000 Shares being held 

in reserve for future issue, if and when required. 

PRESENT ISSUB, 80,009 SHARES. 
Of which 25,00) Shares are to be issued as fully paid 
to the Vendors in part consideration for the pur- 
chase, and the remaining 55,000 Shares are now 
offered for public subscription at par, payable as to: 
2s 64 per Share on Application. 


£85,000, 


Js 64 * on Allotment. 

be td - in One Month from date of Allot- 
ment, and 

5s Od - in Three Months from date of Allot 
ment 


DIRECTORS, 
KING, Esq., Chairman cf the Lady 
ld Mine, Limited. 


GRAHAM 
Loch Ge 
Directors of the 

Lady Loch 

Crold Mine, 

J Limited. 

WILLIAM LONSDALE, Usq., Director Golden 


Bir BODWARDGOURLEY, M.P., 
I. HARRISON DAVIS, Esq,, 


Croan. Limited 

Lt.-Col. N. WILLOUGHBY WALLACE, J.P., St 
John's, Bishopstoke, Hants. 

Will join the Board after Allotment 
BANKERS, 

In Lonpon — Me Glyn, Mills, Currie, and Co., 67 
Lombard sti Ih .4 

In Afernatsa— ‘The Bank of Australasia, Coolgardie, 
West Australia. 

SOLICITOR=—Messrs Mayo and Co., 10 Drapers’ | 


gardens, bh. 

John Gibbs, Son, and Co., 20 

and Steck k:xchange 

AUDITORS— Messrs Tingle, Comber, and Co., 110 
Cannon-strect, B.C 

OFFICES—i16L-164 Dashwood Houss, Old Broad 
street, bo 


SECRETARY—Mr ErnestC. Ricks. 


Cornhill, E.C 


PROSPECTUS, 

The Company formed to acquire, further 
develop and work the Friendship Gold Mine, 
situated about two miles south-eastcf the Township 
of Coolgard e, W.A, 

The property is held under Gold Mining lease 
No. 469 of the C« olgardie Gold Field, and cops:ists 
of twelve acres. The lease is granted by the 
Government of West Australia on the usual condi 
tions, and issituated adjoining the Lady Maud and 
Lady Emily God Mines, the former of which alone 
separates it fromthe property owned and now being 
so successfully worked by the Lady Loch Gold 
Mine (Limited). 

The Friendship Gold Mine has been worked for 
some time past by an Australian Company, anda 
large amount of money has bcen spentin vigorous 
development with imost satisfactcry results. It, 
however, was considered desirable to obtain the 
latest inforimation about the property, and the tele 
graphic report in detail from the Mine Manager, 


copy of whch is enclosed) speaks in the highest 
terms of the later deve opments and the j rospects 
generally. 

Mr Rubert James, M.E., Mining Engineer of 
London and Coolgardie, who inspected and repo: ted 
upon the Friendship for the Colonial Company in 
October last, haying just arrived in London from 
Coolgardie, has gupplemented hip report by further 
details of the liter important developmedts. ' 

The folowing 16 a copy of the Translation of the 
Mine Manager's ‘Telegraphic Report 

* Friendship. The following are the depths of the 
shafts. No. 1-45’, the width of the reefs is 6’, 
reef is estimated to yield in bulk 2 oz of gold to the 
ton, at the intersection of the vein with East West 
reef probably Lady Loch the ore is high grade, 
driving North and South, Have driven to Nerth in 
the drift 20’, have struck rich ore. The estimated 
value is 5 (to) 7 oz. No. 2shaft 65’, driving Eastand 
West. No. 3 shaft 100’, 80’, level, struck vein in 

crosseut The width of the reef is 4.’ The reef is 
estimated to yeld in bulk 2 ox (to) 3 oz, 100° level, 
ore cor tains visib'e gold. Have foliowed the ore 
down by a winze for 45' South part of the Mine, 
there isa formation, the present width is 10’ ore 
payable, only worked atthe surface, There are 300 
tons of ore in the dump, worth, say, 2 oz. Miae 
promises excec ding well in the future.” 

A detailed reporton the property by Mr Thomas 
Warne, M.E., Resident Director and Manager of 
the Great Woolgaidie Gold Mining Company, and 
Manager of the Phonix Gold Mining Company is 
also enclosed. 

Timber for Mining purposes and fuel is obtain- 
oa in abundance withia an easy distance of the 

ine. 

WATER — The natural advantages of Catchment 
surrounding this property, and the success 
wh ch has attended several mines in the imme- 
diate vicinity, by obtaining an abundant supply 
at a reasonable depth, practically solves what 
bas anti! recently appeared to be an important 
difficulty. 

Work is fn full progress at the Mine, and judgin 
from the reports of Mr Robert James, M.B., — | 
Mr John Tierny, which are quite of recent date, 
the Gev: lopments are daily revealing most en- 
couraging results, 

It is mended to open negotiations with the Lady 
Maud and Lady Binily Companies, for the purchase 
and erection of a thirty me mill, at the joint 








t expense and for the joint use of t 


was received carly in May last, and this report (a | 


the | 


i 


THE ECONOMIST. 


rr 


[June 6, 1896, 





which should effect an immense saving to each 
Company. 

The statements in this prospectus are based upon 
the above-mentioned Reports and upon informa- 
tion furnished by the Bedrock Syndicate, Limited, 


| and the Directors have taken great care to ascer- 


tain their accuracy, and they believe such state- 
ments to be true 

The purchase price for the property has been fixed | 
by the Vendor Syndicate at £65,000, payable as to} 
£25,000 in fully paid shares of the Company, as to | 
£10,000 in casa, and as \to the balance of £39,000 in 
cash or shares, or partly in cash and partly in fully 
paid shares at the option of the Directors of the 
Company. 

fhe Betrock Syndicate; Limited, who are the 
Vendors and promotors of the Company, will pay | 
all the costs, charges,and expenses in connection | 
with the Company, including the issue of the pro 
spectus of this Company, with the exception of the 
legal charges and expenses of Registration, &c., of | 
the Company, which will be paid by the Company 
as provided by the agreement for sale. 

Mr Graham King is interested in the sale as a 
sharehc lider of the Bedrock Syndicate, Limited, and | 
Mc T. Harrison Davis is also interested as a | 
Director and shareholder of that Syndicate. 

The following Contracts have been entered into, | 
viz.: (a) an agreement dated 5th May, 1496, between 
W. B. Wilkinson, Attorney for the Friendship Gold | 
Mining Company, Adelaide, 8.A., and L. Aar n3; 
(}) an agreement dated Isth May, 1896, and made be- 
tween L. Aaronsand the Bedrock Syndicate, Limited; 
(c) an agreement dated the 4th day of June, 1896, 
and made between the Bedrock Syndicate, Limited, | 
and th's Company, being the agreement for sale to 
the Company ata profit to the Syndicate, A copy 
of the Memorandum and Articles of Association, 
anda copy of the above-mentioned agreement for 
sale and the original reports and a copy of thecable | 
above referred to can be seen at the Offices of th 
Bedrock Syndicate, Limited, Dashwood House, 
London, BC. | 

The Vendors have also enteredint» various agree: | 
ments and arrangements (to none of which is the 
Company a party) in connection w.th the issuing 
of this prospectus and of the Company’s capital. | 
Applicants for shares will be deemed to have had | 
full notice of all such agreements and arrange- 
ments,and allotments will be made on that basisonly, 
and such applicants will be deemed t» have waived | 
any fuller compliance with Section 33 o0f the Com. 
panies Act, 1:67,than that contained in this pro- 
soectus, and to have agreed with the Company, a; 
Trust: e for the Directors and all p-rsons authoris- | 
ing or taking part in the issue of this Prospectus, to | 
make noclaim upon them under the said section, | 
or upon any other groand except wilfal mis state- 

| 


ment. | 

Where no allotment is made the amount paid on | 
application wil! be returned in full. 

Applications should be made on the prescribed 
form, shoull be 
together with a remittance for the amount of the | 
deposit, to the Bankers of the Company. | 

Prospectuses and Forms of Application can be | 
obtaioed at the Bankers, Brokers, Solicitors, and at | 
the Offices of the Company. 

London, June 6th 1896. | 
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Insurance. 
JAAGLE INSURANCE COMPANY | 


Kstablished 1507. 

HEAD OFFICE, 79 Pal! Mali, London, S.W. 
City, 41 Threadneedle street, B.C. 
Birmingham, 104 Colmore row; Bristol, 11 Clare st.; 
Manchester, 6¢ Cross st.; Leeds, 8 South parade, 
Accumulated Funds ............0000000: £2,500,000 
Annual Ince ....0560..05.2-00ss0000000. £260,000 
Ciaims paid during past 48 years...£12,000,009 
ANNUAL GENERAL MEETING. 

The Directors reported that, in accordance with 
the powers conferred upon them under the Companys 
Deed of Settlement, certain alterations had been 
made in the method of apportioning the quin- 
quennial surplus, the object of which was to 
gradually increase the share of the Policyholders 
trom 80 per cent,, to which they are at present 
entitled, to90 per cent. The new Clauses in the 
Deed etfecting this important change were laid 
before the Meeting of Sharcholaers and unanimously 
approved. 


THE STANDARD LIFE 


ASSURANCE COMPANY. 
ESTABLISHED 1825, 
FUNDS - - £8,000,000. 
LONDON ; 83 King William street, E.0. 
3 Pall Mall East, S.W. 
EDINBURGH (Head Office): 3 George street. 











SPECIAL ADVANTAGES TO PRIVATE INSURERS 


HE IMPERIAL uw ssvrance 


COMPANY, Limited, F ] R E. Esta. 1803 
1 Old Broad street, E.C., and 22 Pall Mall, S.W. 
Subscribed Capital, £1,200,000; Paid-up, £300,000 | 
Total Funda, over £1,500,000. 
E, COZENS SMITH, General Manager, 





ee 


Prudential Insurance 
Company (Limited). 


HOLBORN BARS, LONDON, EC. 


Founpep 1848. 
vethrecCompanies,;| INVESTED FUNDS sce. £23,000,00 | 


| subject, generally regarded as intricate and un- 
| and those who desire a knowledge of the scientific 


| from his able treatise.” 





RAILWAY ACCIDEN 
£1,000 TION ee RANE 


NOW ISSUED aT 


ALL STATIONS for ALL cL 


GENERAL ACCIDENTs. 
EMPLOYERS’ LIABILITY. 


Railway Passengers’ Assurance Company 
64 CORNHILL, LONDON. , 
A. VIAN, Secretary, 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1824, 

Heap Orrice—St Helen's square, York. 
Loxpon Orrick—No, 82 Old Broad street, E.0, 
Accumulated Fund ... 972,880. 
Azuxnual Income......... -» 187,155, 
J, A. CUNNINGHAME, | 

Secretary and General Manager, 














Publications, 
Effingham Wilson's New Books, 


SECOND EDITION, REVISED and ENLARGED. 
Just published, demy svo, 





Price 63 net, 


THE SCIENCE OF MONEY. 


By ALEX. DEL MAR. i] 
“Mr. Del Mar will find no lack of supporters in | 
the viewsheupholds . . a storehouse of refer- | 


ence . recommended both to student and 
master.”—Glisgow Herald. } 
“Mr. De! Marhas the faculty of dealing with a 


attractive, inalncid and rightly interesting manner, 


aspect of money cinnot do better than acquire it 
Liverp 901 Courier. 


Crown 8vo. cloth, Price 2s 6d net. 
HOME RAILWAYS AS INVEST- 
MENTS. 


By W. J, STEVENS. 

* Few more instructive or able compilations have 
ever been put before the British investor. Those 
who peruse his volume attentively will obtain the 
benefit of expert knowledge and advice.” —Financial 
Times. 

“There is certainly more than half-a-crown's 
worth of information in the book, so that the pur- 
chaser must reap a good bargain.”"—Pali Mall 
Gazette, 

“The author has dealt ina masterly style with 
every aspect of the subject which it was essential to 
treat of."—-Tie Morning. 


F’cap long 8vo. Price 4s net. 


AUSTRALIAN MINING MANUAL. 


A Handy Guide to the West Australian Market. 
Compiled by G. B. BEEMAN and FRED. C. 
MATHIESON and SONS, 

“Its shape and flexibility fit it for the side- 
pocket, and the information it contains seems to be 
all that can be desired.”— Daily Chronicle, 








toyal Svo, cloth. Price 42s net. } 
LIEBER’S STANDARD TELEGRAPHIC 
CODE. 


A new and most complete Ang!o-American Code 
of 75,000 Words and Phrases; the Code Words 
taken from the OFFICIAL VOCABULARY, 


Crown 8vo, cloth. Price 2s net, 


A SKETCH OF THE CURRENCY 


QUESTION, 
By CLIVE CUTHBERTSON, B.A. 
“Written in a scrupulously impartial vein, 
without prejudice and withoutany passion. «-» » 
The writer surveys the whole silver controversy. 
—Scotaman, 


Effingham Wilson, 11 Royal Exchange, E.C. 


BRAND & COS 


MEAT JUICE. 


Prepared from the finest selected 
English Meat. 








LANCET, Jan. 7th, 1893. 
“This is a powerful, nourishing, and otimalating 
fluid, cetatoall loam prime beef... . ng 


thave 
our analysis, the valuable prin of ffre mea 
jot ouly been preserved intact, ut the h, 
able, and natural flavour of beef bas aso 
retai 


ned.” —_—— 


™o be had of all Chemists, or Direct of 


BRAND & CO, 


MAYFAIR, LuNDON, W. 
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THE 


+ Indian Midland Railway C0., 


TWO-AND-A-HALF PER 
608 of El TURES, Guaranteed by the 
ce etary of State for India ia Council. 
Minimum Price of Issue, Par. 
The Directors are prepared to receive Tenders for 
tures of this Company to the amount of 
sterling, bearing interest at the rate of 
- Two-and-a-Half per cent, per annum, guaranteed to 
the Company both as regards payment of principal 
and interest by the Secretary of State for India in 
f . 
Coanet sbentares will be to bearer, and will expire 
on the 90th day of June, 1903, the interest thereon 
being payable half-yearly in sterling, in London, by 
Coupons attached to the Debentures, on the lst day 
of January and the lst day of July in each year. 
Tenders may be made for the whole, or any part 
of the issue, in sums of £100 or multiples thereof, 
but not for any broken part of £100, nor at a price 


— ata fraction of a shilling other than six- 
will not be preferentially entertained. 
In the event of the receipt of Tenders at or above 
the minimum price for @ larger amount than that 
to be raised, the Tenders at the lowest 
price accepted will be subject to a pro rata diminu- 
ho 


- of Tender can be obtained on application 
at the Company's Offices, where also a form of the 
Debenture intended to be issued can be seen. ; 

Tenders must be delivered at the Company's 
Offices, 48, Copthall avenue, London, E.C., in sealed 
envelopes addressed to the Directors, marked 
“Pender for Debentures,” not later than Twelve 
o'clock noon, on Friday, the 12th day of June, 1896, 
after which hour the Tenders received will be 
opened, and the Directors will proceed to an allot- 
ment. 

Cheques for a deposit of 5 per cent. on the 
atnount tendered for must accompany each Tender, 
which will be returned in the event of no allotment 
being made. 

The balance of the price must be paid. either in 
cash or by cheque on London, to the Company's 
bankers—London and County Banking Company 
(Limited), 21 Lombard street. London, E,.C.—on or 
before the 29th day of June, 1896, and the interest 
upon the amount of the Debentures will accrue on 
and from the Ist July. 

Shou!d default be made by any Allottee in pay- 
ment of the balance due on allotment, the allot- 
ment may be cancelled, and in that case the 
deposit paid on application wi.l be forfeited to the 
Company. 

R. A. FAYRER, Secretary. 

48 Copthallavenue, London, E.C., 

Ist June, 1896. 





THE BENGAL-NAGPUR RAIL- 
WAY COMPANY, LIMITED. 


Notice is hereby given, that the NINETEENTH 
ORDINARY GENERAL MEETING of the 
Bengal Nagpur Railway Company, Limited, will be 
held at the Company's Offices, 182 Gresham 
House, Old Broad street, in the City of London, on 
TUESDAY, the l6th June, 1896, at Half-past Two 
o'clock in the afternoon precisely, for the purpose 
of transacting the ordinary general business of the 
Company required to tJ dealt with at such 
Meeting, inclading receiving the Directors’ Report 
and audited Statements of Accounts and Balance- 
sheet to 3ist December, 1895, and electing Directors 
and Auditors in place of those retiring by rotation, 
M pursnance of the Articles of Association.—By 
order of the Board, 

ROBERT MILLER, Managing Director, 

132 Gresham House, Old Broad cee 

2nd Jane, 1896. 


The Interest Warrants will be posted on the lst 
y, 1896. -” 





BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED: 


netics is hereby given, that the REGISTER of 
ere of this Company will be CLOSED from 
ee, the 15th, to TUESDAY, the 80th day of 
ee 18%, both inclusive, for preparation of 

wera the Interest for Half-year ending 


The Warrants will b oni 
By order of ae ill be posted on Ist July, 1896. 


ROBERT MILLER, Managing Director. 
Gresham House, Old Broad street, E.C., 
2nd June, 1896, 


a 
\ 
Bon DED DEBT OF SOUTH 
A AUSTRALIA, 
une BONDS due on the Ist July next, and the 
F mye due at the same date, will be PAID by the 
of Adelaide, No. 11 Leadenhall street, on and 
that date, between 12 and 2 o'clock ; Satur- 
» between I2and 1 o'clock. The Bonds and the 
then due must be left at the Office of the 
iuletaigned at least three clear days for examina- 
5 = Will be received from this date. 
mdb bea convenience to the Agent-General 
olders will send in their coupons during 
t and second weeks in June. 
Lists to accompany the above can now be 
sbiained led on application either to the Bank of 
The ll Lea 





“ enhall street, or at this office. 
ie Teston the Three-and-a-Half per Cent. 
Mt the me on ore date, wi be paid 
Dank ouse of Messrs G Mill 
Certie, and Co., 67 Lombard street, nan ” 


I 














\\ 


*  . THOMAS PLA YFORD, 
Bo.) Croiny Sennnengeal for South Australis. 
abl ist June, 1996. sh a 


BALTIMORE & OHIO RAILROAD 


COMPANY FIVE PER CENT. GOLD BONDS, 

DUE 1925. _—_ 

of the Baltimore and Ohio Railroad Company, and 

with a view to the protection of the interests of the 

holders of the above-mentioned Bonds, Messrs. 

SPEYER BROTHERS invite holdersof such Bonds, 

which were issued by them in 1885, to DBPOSIT 

THE SAME WITH ALL COUPONS attached 

at their offices, 7 Lothbury, London, E.C., on or 

before June Ist, 1896, subject to an agreement, dated 

April 10th, 1896, between Messrs. Speyer and Co., 

New York, Messrs. Speyer Brothers, and the 

depositing Bondholders. Copies of such agreement 

may be obtained on application at the above address, 

Messrs, Speyer Brothers will BUY on the terms 
of the agreement the COUPONS and INTEREST 
INSTALMENTS maturing August Ist, 1896, on 
deposited Coupon or registered Bonds, in case the 
Baltimore and Ohio Railroad Company should make 
default in paying the same when due. 

Trust receipts will be given for Bonds deposited, 
and such receipts will be exchangeable for engraved 
bearer certificates. 

Application will be made to the New York and 
London Stock Exchanges for the listing of these 
certiticates. 

Messrs. Speyer and Co., and Messrs. Speyer 
Brothers will make no charge against depositing 
Bondholders for their services. 

London, April 20th, 1896, 

BALTIMORE & OHIO RAILROAD 
COMPANY FIVE PER CENT. GOLD BONDs, 
DUE 1925. 
Messrs. Speyer Brothers hereby give notice, that 

the TIME during which they will receive deposits of 

Bonds under the above notice HAS BEEN EX- 

TENDED by them until July Ist, 1896. 

London, May 30th, 1896. 


TENURE CG ; : . y * 
NEW SOUTH WALES GOVERN- 

MENT FIVE PER CENT. DEBEN- 

TURES, 

Maturing Ist Ju'y, 1896, £758,000 issued under the 
authority of the Act of the Colonial Legislature, 
29 Viect., No. 23. 

The Agent-General for New South Wales hereby 
= notice that the London and Westminster 

ank, Limited, Lothbury, E.C., will PAY, on and 
after Ist Jaly next, the above-mentioned DEBEN- 

TURES, metaring on that date,and payable in 

London. 

The Bonds must be left three clear days for 
examination, and must be listed on Forms to be 
obtained at the London and Westminster Bank, 
Limited, Lothbury. 

SAUL SAMUEL, 
Agent-General for New South Wales. 
New South Wales Government Offices, 
9 Victoria street, London, 8. W.,, 
Ist June, 1896. 








NEW SOUTH WALES GOVERN- 
MENT DEBENTURES. 


The Agent-General for New South Wales hereby 
gives notice that the Londonand Westminster Bank, 
Limited, Lothbury, E.C., will PAY, on and after 
the lst July next, the HALF-YEAR’'S INTEREST, 
due in London on that date, on the Debentures 
issued by the Government of New South Wales. 

Coupons and claims for interest must be left 
three clear days for examination, and forms for 
specifying the same may be had on application at 
the London and Westminster Bank, Limited. 

SAUL SAMUEL, 
Agent-General for New South Wales. 
New South Wales Government Offices, 
9 Victoria-street, London, 8.W., 
ist June, 1896. 


CITY OF SYDNEY WATER 
AND SEWERAGE DEBENTURES 
AND REDFERN SEWERAGE DE- 
BENTURES. 


The Agent-General for New South Wales hereby 
gives Notice that the London and Westminster 
Bank (Limited), Lothbury, London, E.C., will PAY, 
on and after the Ist July next, the HALF-YEAR’S 
INTEREST, due in London on that day, on the 
above Debentures, issued by the Corporation of the 
City of Sydney and the Municipality of Redfern. 

Coupons and claims for interest must be left 
three clear days for examination, and forms for 
cifying the same maybe had on application at 
the London and Westminster Bank (Limited). 

SAUL SAMUEL, 
Acent-General for New South Wales. 
New South Wales Government Offices, 
9 Victoria street, London, 8.W. 
Ist June, 1896. 








NAPIER (NEW ZEALAND) HARBOUR 
BOARD LOANS £300,000 & £200 000. 


The Bank of Australasia, as Agents to the Napier 
Harbour Board, will PAY, at No. 4 Threadneedie 
street, City,on and after WEDNESDAY, 1st J uly 
next, between the hours of 10 and 2 o'clock, the 
INTEREST COUPONS due on thas date of the 
above loans. — 

Coupons must be left for examination two clear 
days before ent. a 

‘orms of Spec ee te behad on apvilication. 


In consequence of the appointment of Receivers | 


| VICTORIAN GOVERNMENT 


DEBENTURES. 

The London and Westminster Bank, Limited, 
and the London Joint-Stock Bank, Limited, will 
PAY on and after the Ist proximo the HALP- 
YEAR’S INTEREST due on the Ist July on the 
Debentures of the Victoria Four per Cent. Railwa 
Loan, 1873, negotiated through the six Associa 
Australian Banks. 

The Interest Coupons must be left three clear 
days for examination, and forms for specifying the 
same may be had on application at the London and 
Westminster Bank, Limited, Lothbury, or the 
London Joint-Stock Bank, Limited, Princes street, 
For the London and Westminster Bank, Limited, 

W. ASTLE, Manager, 
For the London Joint-Stock Bank, Limited, 
W. F. NARRAWAY, General Manager. 

London, Ist June, 1896. 


DEBENTURES, 


The London and Westminster Bank, Limited, 
and the London Joint-Stock Bank, Limited, wiil 


INTEREST due on Ist July on the Debentures of 
Railway Loan, 1876; the Vietorian Four and a-Half 


‘our per Cent. Railway Loan, 1881, negotiated 
through the ten Associated Australian Banks. 


days for examination, and forms for specifying the 
same may be had on application at the London and 
Westminster Bank, Timited, Lothbury, or the 
London Joint-Stock Bank Princes 
street. 
For the London and Westminster Bank, Limited, 
W.ASTLE, Manager. 

For the London Joint-Stock Bank, Limited, 

W. F, NARRAWAY, General Manager. 

London, Ist June, 1896. 

Ty wy Ty ry y s‘«r 
VICTORIAN GOVERNMENT 
INSCRIBED STOCK. 

FOUR PERCENT. RAILWAY LOAN, 1881, FOUR 
PER CENT. LOAN, 1835, THREE-AND-A-HALF 
PER CENT. LOAN, 1888 and 1899, THREE-AND- 

A-H? , 


E 
HALF PER CENT. LOAN, 1921— 1926, and 
FOUR PER CENT. LOAN, 1911-1926. 


(Limited), 





4 
( 
C 
I 


Notice is hereby given, that, in order to prepare 
the Dividend due on the Ist July next, the 
BALANCE of the several ACCOUNTS in the 
above-mentioned STOCKS will be STRUCK on the 
night of Monday, the 1fth inst.,and that,on and 
alter the 16th inst. the Stocks will be transferable ex- 
dividend. The DIVIDEND will be PAID to the 
stockholders personally or to their attorneys, at the 
London and Westminster Bank, Limitett, Lothbury, 
or the dividend warrants can be forwarded by post, 
at the stockholder’s risk, to an addressin the United 
Kingdom. Form of request for transmission of 
dividend warrants by post can be obtained from the 
London and Westminster Bank, Limited. 

For the London and Westminster Bank, Limited, 

W. ASTLE, Manager, 

London, Ist June, 1896. 


TASMANIAN GOVERNMENT 
THREE-AND-A-HALF PER CENT. 





STOCK. t 

Notiee is hereby given, that in ordar to 
the Dividend due on the Ist July next, the BA 
of the several AC OUNTS in the 
mentioned Etocks will be STRUCK on the might of 
Monday, the 15th inst., and thaton and after the 
16th inst, the Stocks will 
dividend. The DIVIDEND will be PAID to the 
stockholders personally, or to their attorneys, at the 
London and Westminster Bank, Limited, Lothbury, 
or the Dividend Warrants can be forwarded by post, 
at the stockholder’s risk, to an address in the 
United Kingdom. Form of request for transmission 
of Dividend Warrants by post can be obtained from 
the London and Westminster Bank, Limited. 

For the London and Westminster Bank, Limited. 


W. ASTLE) Manager. 
London, June 1, 1886. 


= 
OMINION OF CANADA FOUR 
PER CENT. LOAN (1910-85), FOUR PER 
CENT. REDUCED LOAN, and THREE PER 
CENT. LOAN, 

The HAL¥?-YEAR’S INTEREST due Ist July, 
1896, on the above-mentioned Loans wi]i be PAID on 
and after that date by the Bank of Montreal, 22 
Abchurch lane, E.C. The Books of the Registered 
Stocks will be Closed on the evening of the 16th 
June, 1896, after which date the Stocks will be 
transferred ex dividend. 

Coupons must be left for examination between 
the hours of 10 and 2 o’clock (Saturdays excepted) 
three clear days prior to payment being made, 
Forms may be had on application on dnd after the 
16th June, 1496.—For the Bank of Montreal, 

A. LANG, Manager. 
No, 22 Abchurch lane, E.C., June lst, 1496, 


“A USTRALIAN MORTGAGE 


LAND AND FINANCE COMPANY, 
LIMITED, 


ANCE 





— Incorporated J#63, 

Notice is hereby given, that tle TRANSFER 
BOOKS of the 3 per cent, and 4 per cent. Debenture 
Stock of this Company will be CLOSED from the 
15th to 29th June, days inetanly dd prepacatory 
to payment of interes§ on 15th July n 





‘ UX SELBY, ager. 
Bank of Australasia, 4 








readneeile street. 
ist June, 1996. 


> : U. KINGSTON, Secretary. 
13 Leadenhall street, London, E.C, 


“VICTORIAN GOVERNMENT 


PAY on and after the lst proximo the Half-Year's 
the Victorian Four per Cent. Public Works and 


pa Cent. Railway Loan, 1878; and the Victoria 


The Interest Coupons must be left Three clear 


AND FOUR PERCENT. INSCRIBED. 
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THE ECONOMIST. 





The Milwaukee Electric Railway 
and Light Company. 


ISSUE OF $5,100,000 5 per Cent. 59-Year CON- 
SOLIDATED MORTGAGE GOLD BONDS, 

P.incipal payable Ist February, 1726, in Gold 
Coin of the present standard, and Interest payab e 
half-yearly, lat Febraary and tet August, in like 
Gold Coin, both in New York, free from all Unitel 
Btates, State and Municipal taxes that may be re- 
quired by Law to be deducted by the Company 
from said Interest, the Company assuming to pay 
the same. 

The Bonds now issued bear intere.t from let 
August, 1806, and are of $1,000 each. 

‘lhe Bonds can be registered as to principal, and 
may be afterwards transfcrred to Bearer, and regis 
tered a‘resh if desired. 

A simultaneous issue will be made in New York 
by Messrs J, P. Morgan and OC». 

Messrs J. 8. Morgan and Co. offer for sale 
$5,109,000 of the above Bonds at the price of 102 per 
cent., or £201 per Bond of $1,000 payable as 


follows :— 
§ per cent. or £ 10 per Bond on Application. 
20) - » £4 - » Allotment. 
71 x 4, £154 he 1» Ist August, 1996. 
162 ‘. » £204 per Bond. 


— — ‘ 

Vayment may be made in full on Allotment, Ic 
discount at the rate of 2 per cent. per annai. 

These Bonds form part of $7,000,000, sceure dby 
a Consolidated Mortgage date 1 Ist February, 1806, 
covering all the real and personal estate of thy 
Company now owned and hereafter to be acquired, 
for its bus ness or generating and supplying electric 
light, heat, and power, together with all its incomes, 
rights, privileges and franchises appertaining there 
¢t>, as set forth in thessaid Mortgage 

Of the above 
already in the hands of the public, and $1,509,009 
are retained by the Trustees to provide for 1,000,000 
First Mortgage Bonds of the Milwaukee City Rail 
road Company and $500,009 First Mortgage Bonds 
of the West Side Rai road Company, which are at 
present a prior lien on these properties ; which 
Bonds, when surrendered and exchanged for the 
Bonds of the Consolidated Mortgage, will be held in 
trust as further security for the Bonds issued under 
this Mortgag*. The Mortgage farther provides for 
the possible iss 
which $250,000 may be used by the Company to 
discharge exist ng obligations, and $750,000 can be 
used only for the acquisition of additional street 


purposes. 

From the accompanying letter of the Chairman 
of the Board of Directors, to which reference is 
requested for full particulars as to the capital and 
organisation of the Company and as to the security 
afforded by its Mortgage, it willbe ecen that this 
Company is formed by the consolidation of the 
various City Railways and Lighting Companies 
therein enumerated, and thas owns and operates all 
the Street Railways in the City of Milwaukee, a city 
of 250,000 people, and of steady and substantisl 
growth. Tne net earnings of the Company for the 
year 1595, as stated therein, were $588,496 U4, show- 
ing a surplus exceeding $230,000 over the total fixed 
charges of the Company, thereby affording a large 
maryin of security for the interest of the Bonds now 
offered; while the net earnings for the first three 
months of the present year slow an increase of 36 
per cent. over those of the same period last year. 

A copy of the Mortgage may beseen at the Offices 
of Messrs J, 8. Morgan and Co. 

The Bubseription will be Opened on Monday, Sth 
June, and Closed on or before Tuesday, 9th June. 

The Bonds will be ready for delivery on payment 
of the Final Instalment, 


| 
Default of payment of any instalment when due 


will render the allotment and any previous pay- 
ments lable to forfeiture. ‘ 
The right is reserved to reject any subscription 


amount of $7,000,000, $409,000 are | 


ne of $1,000,000 additional Bonds, of | 


and to allot less than the amount apvlied [or. 
22 O.d Broad street, London, 5th June, 1896. 
The Milwaukee Electric Railway and 
Light Company, 
#4 Broad street, 
New York, May Ist, 1596. 
eri J.P. MORGAN and CO., 
Corner Wall and Broad streets, 
New York City. 

Genxriemen.—In reply to your inquiry,I beg to 
submit herewith the information which I under- 
stand you require ig_tespect to the Milwaukee 
Electric Railway and Light Company, its capitali- 
sation, earnirg:, &c, 

The Company was taeorporated under the laws of 
the State of Wisconsift{ iff January, 1496, with the 
following capitalisation of stock and bonds: — 

CAPITAL STOCK. 
Preferred—25,000 shares, $100 par value $%,590,000 
Common — 35,000 #100 o 3,500,000 
(The Preferred Capital Stock is entitled to receive 


Me 


earned and deciared in any year, before any 
dividends are deciared upon the Common 
BSt-ck.) 

BONDS. 

msolidated Mortgage Five per Cent. 

Thirty-Year Gold Bonds of the deno- 

mination of $1000, dated February 

Ist, 1806, maturing February Ist, 1926. 

Interest payable February lst and 

August Ist ... 

Tie Compeny 
ranchises tormerly 
nimed Companies :— 
The Milwaukee Street Railway Company. 
The Milwaukee C.ty Railroad Company. 
The Cream City Railway Company. 

The West Side Railroad Company. 
The Miiwaukee Electric Railway Company. 


i a TREES $7,009,000 
CWas all the assets, property and 
belonging to the following 


— 


| The Milwaukce and Whitefish Bay Railway Com- 


pany. 
The Badger Il!uminating Company. 
The Edison Electric Liluminating Company of 


Milwaukee 


| The Milwaukee Electric Light Company, and 
1 


he Milwaukee Are Light and Power Company, 
RAILWAY DEPARTMENT, 

Th: Company owns and operates all the Street 
tailways in the City of Milwaukee. The system is 
comprehensive, we't laid out and complete. It is 
alloperated by electricity, with the exception of the 
Milwaukee and Whitefish Bay Suburban Line, 
three miles in length, upon which steam duminies 
are used. The electric installation was completed 


| early in 1894. 
railway or electric light and power plants, or for | 
new machincry and equipment, and for other like 


The power for railway traction, for incandescent 
lighting,and for industrial purposes, is supplied 
from a large Central Station, situated in the heart 
of the City,on the Milwaukee River front. An in- 
dependent station is maintained to supply power 
for the public lighting of the city streets and for 
commercial are lights. The Company also owns 
a smaller power station for railway traction, which 
is kept in reserve. The length of the syetem is 125 
miles. The equipment consists of 173 closed, 20 
combination and 140 open cars. Mostof the equip- 
ment is new and of the most modern type. 

LIGHTING DEPARTMENT. 

The Coupany owns all of the lighting plants and 
installations in the City of Milwaukee, with the 
single exception cf the so-called Past Plant, which 
has not become a serious competitor. The Com- 
pany has succeeded to a contract with the City for 
the lighting of its streets,which was renewed on 
December 15, 1895, for the period of five years from 
that date. The present volume of the light and 


| power business of the Company is shown by the 


following siatement as of February Ist, 1596 :— 


City Are Lights ............. eves 1,012 
Commercial Are Lights ............ 706 
Incandescent Lights.............. . BO,846 
Motors, H.P........ ieheekshhese conse 607 
Equivalent of total output in 16 c.p. 
incandescent lights .............. 55,313 


The earnings and operating expenses of the railway and lighting departments, separately and combined, 
for the calendar years 1894 and 1895, and for January, 1496, are shown in the following table: — 


YEAR 1894. 























Gross Operating Net 
Earnings. Expenses, Per- Earnings. Per- 
centage, centage. 
Railway...... ceeee 1,147,683.85 .... 796,494.21 694 .... S51,248.64 .... 90.6 
Lighting .......... 206,481.81 .... 121,660.49 59.0 ... 64,821.32 41.0 
Combined,..... 1,954,164.66 918,004.70 .... 67.8 .... 436,069.96 $22 
YEAR 1895, 
Gross Operating Net 
Karnings. Expenses. Per- Earnings. Per- 
$ & centage. od csntage. 
Railway........ -ee §1,515,96810 .... 628,688.23 .... 63.0 .... 487,374.87 .... Y 
Lighting ..00..++++ 231,074.80 .... 129,060.79 .... 568 .... LOLIZLGL .... 43.7 
Combined...... 1,587,087.40 958,541.02 .... 620 .... 588,496.93 33.0 
—See —_- a 4 
INCREASE 1895 OVER 1894 (Both Departments). 
Gross Operating Net 
Earnings. Per- Expenses, a — Per- 
centage. centage. centage. 
Bees. -cbccen. De sec 40,446.82 ..... » OM ccceoee 152,496.42 ...... B49 
1890--FIRST THREE MONTHS OF ENTIRE SYSTEM. 
Operating 
cope —e Per- _ Per- 
; centage. centage. 
376,218.68 cocooce SBTMER TO on... GBR ccvcevee BSB,TICS .... 00. oe 


ENTIRE SYSTEM. 
INCREASE IN FIRST THREE MONTHS OF 1896 OVER SAME PERIOD OF 1895. 


Operati 
Gross. Per- Espensen 
* centage. 
49,610.78 ...... BL ...0.. 19,977.86 


Per- Net. Per- 


— 3 centage. 


Nots,.—'Taxes, Insurance, Accident Damages and General Expenses are included in “ Gates 


xpenses " as given 





} unduly extending the sys:em, 





[June 6, 1896- | 


: MORTGAGE. 

The Mortgage, securing the Bonds 
pany, above mentioned, dated Febru 
ee ge to the Central Trust Co 

ork, as Trastee, covers all the prone 
Company and all its rights and wrod Megha... 
owned and that may hereafter be acquired ex wns 
certain described real estate, which is no lene 
re yuired for the use of the Company. The pro ad 
woi-h was acquired from the Milwaukee City Ray 
ro.d Company is subject to a first mortgage to the 
Central ‘Trust Company, securing an issue " 
$1,000,000 par value of the five rer cent bonds ot 
that Company; and the property, which was po 
quired from the West Side Railroad Compan is 
suoject to a first mortgage to the Farmers Dies 
and Trust Company, securing an issue of 3.500.000, 
par value of the five per cent. bonds of that 
Company. The first of these liens covers about 
thirty-eight miles of the railway, and the second 
covers about seventeen miles, with the real estate 


of this Com. 
ary Ist. 1996, 
pany of New 


| @opurtenant thereto. To provide for the e 
non-cumulative six per cent. dividends, when nder 


lying liens the Company has deposit: 

par value outof the $7,000,000 of its Conscligeees 
Bonds, with the Trustee of its Mortgage, which are 
exchangeable, bond for bond, for the bonds of the 
Milwauk-e City and West Side Railroad Companies, 
The remaining $5,500,000 of its Bonds are outstand- 
ing. The Coosolidated Mortgage is a first lien 
upon the main power house and upon about seventy 
nules of railway, upon nearly all the equipment, 
upon the underground system, and upon all the 
lighting plants and franchises, as well as upon 
large part of the riilway franchise and upon a large 
amount of real estate. The present fixed annaal 
interest Charges of the Company are $350,000, It 
has no leases, guarantees, or other fixed charges of 


| any kind. Provision is made in the Mortgage for 


the possible issue of an additi_nal million dollars of 
bonds, for certain purposes therein defined, the 
intention being to create a reserve capital against 
the future growt of the business. The Comp any is 
ais> authorised for similar purposes to issue an 
additional miliion of Preferred Steck. 

As tothe future of the en'erprise, it may be said 
that Milwaukee is a city of more than 250,009 
people, of diversified industries, and of steady and 
substantial growth. ‘Lhe area of the city, as com- 
pared with otheis of about the same population, is 
relatively emal!, which makes it possible to supply 
fully tae public demand for transportation, without 
By reason of its 
physical characterist cs, the nature of its popula- 
tion its parks, fair gro inds, &c., Milwaukee affords 
mos: favourable conditions for the development of 
the Street Railway traffic, The light and power 
business is als» capabie of rapid expansion. It is 
reasonable to expect that the gross earnings of the 
Company will increase at least $150,000 a year, or 
about 10 per cent. upon the gross returns of 1896. 
The proportionate increase in net earnings should 
be much larger. It is expected that the improve- 
ments in track, machinery and equipment already 
made and about to be made, will substantially 
reduce the pereentage of operating expenses to 
gross earnings dur.ng the current year and here- 
after. It seems reasonable to predict that the 
surplus earnings of the Company for the year 1896 
over all operating expenses, taxes, insurance, &c., 
will reach at least $650,000, or $300,000 more than 
in the present fixed interest charges of $350,000. 

Ienclose herewith a copy of the mortgage, and 
also a detailed statement of the earnings of the 
— rty for the year 1495 and the first three months 
of 1895 

Trusting that this in‘ormation will be safficient 
for your purposes, 

I remain, yours respectfully, 
GEORGE R. SHELDON, 
Chairman of Board of Directors. 


Cory or Bonn.) 
UNITED STATES OF AMERICA, 
State of Wisconsin. 
MILWAUKEE ELECTRIC RAILWAY 
AND LIGHT OOMPANY. 
PER CENT. 30 YEAR CONSOLIDATED 
MORTGAGE GOLD BONDS. 

$1,000. NO...000 

For Vatve Receive», The Milwaukee Electric 
Railway and Light Company, @ corporation duly 
organised under the Laws of the State of W isconsin, 
hereby promises to pay to the Central Trust Com- 
pany of New York, as Trustee, or to the bearer or 
registered owner hereof, at the Agency of the said 
Railway Company in the City of New York,on the 
Ist day of February, 1926, the sum of One Th 
Dollars in Gold Coin of the United States of 
America, of the present standard, and to pay 
interest thereon at the rate of Five per centum per 
annum, in like coin, at such agency, on the ist days 
of August and February in each year, from 
February Ist, 1896, until said principal sum is 
upon presentation and surrender of the an 
coupons, as they severally become due and payable, 
free from ali United States, State and Mun 
taxes, that may be required by Law to be ded per 
by said Railway Company from said interest, a 
Railway Company hereby assuming to pay 
same. 

This Bond is one of an issue of Bonds of like 
amount, tenor -—_< ~~ not exceeding in 

egate eight million dollars, num consecs 

tienly from = upwards, all of which Bonds are 
equally secured by a consolidated mortgage on Des 
of Trust, dated the Ist day of February, 1896, i 
made by the said Railway Company +2 the 
Trust Company as Trustees, and duly 
conveying to the said Trustee the property, f 
personal, of the said morn | Company, 4 1 its 
or hereafter to be acquired, together «ith & 
incomes, rights, privieges, 
forth in marten and upon 
and tions, and for 
vided, 


of the said 
tnonths after such interest shall have been daly 
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ed in writing, the principal of allsaid Bonds THE MILWAUKEE ELECTRIC RAILWAY 





; | CENTRAL TRUST COMPANY OF NEW YORK. 
|| Gy become due and payable as provided in said AND LIGHT COMPANY. By Vice-President. 
i] . } By iis vuniniiakinvenchs 
i} a may be registered, as to the payment President, |THE MILWAUKER ELECTRIC RAILWAY 
|| ot ube principal upon the books of the said Railway | Attest: AND LIGHT COMPANY. 

1} Company, st its registry in the City of New a = Secretary. | Issue of $5,100,000 5 per Cent. 80-Year Consolidated 
|| the manner provided a - seeotiebllity of the Mortgage Gold Bonds. 
i t Cc e ne Ye a 

istration shall no ther such registration no | $25. Coupon No..... 


coupons by wage except U; id books, | 
trans s ’ pon the said books, | ; 
ore pa oh so the last transfer made onsuch | The Milwaukee Electric 
j t to successive registrations and | ,18 ,at its agency 
pane wed Soe as aforesaid at the option of the | twenty-five dollars, in gold 
r. 
"hie Bond shall not be valid unless authenti- | 
cated by the certificate of the Trustee of said mort- | tees 
gage endorsed hereon. 
whereof, the Milwaukee Electric Rail- 
a. — Light Company has caused this Bond to 
be signed by its President, and its corporate seal to 


the fac simile signature of its Treasurer to be im- | 


ressed upon the Coupons hereto annexed, this | 
Pret day of February, 1896. | this Company. 








{Form of Coupon.] 


pooks shall have been to bearer. This Bond shall | pany will pay to the bearer on the first day of 


of America, being six months’ interest due on tnat 


{Trustees’ Certificate.) 

The Central Trust Company of New York, a§ | 
and attested by its Secretary, and | Trustee, hereby certifies that this Bond is one of th® | 

be hereto affixed ,, authorised issue of Bonds, to secure which the 
within-mentioned Mortgage has been executed to | 


FORM OF APPLICATION. 
To Messre J. MonGan anv Co., 
22 Old Broad street, London, B.C, 
GENTLEMEN, 
as .. Fequest that you will allot........... 
Boncce cccccccecseseeeeees MOMINAl Amount of the above- 
named Bonds, on which I enclose the required 
deposit of 6 per cent., or £ : 0 06s 00 QUEND as sonnet 
hereby agree to accept that amount or any less sam 
| that may be allotted to...............amd to pay the 
| further instalments thereon, in accordance with the 
Prospectus issued by you dated 5th June, 1896. 
Signature ....... etesesitoes ‘ 
Name in full 
Address .... 


Railway and Light Com- 
in the City of New York, 
coin of the United States 


Treasurer. 











SUEZ CANAL COMPANY. 





REP 





The receipts from shipping in 1895, amounting to 78,426 110f, or 
4,299,054f more than in the preceding year, were the highest yet 
attained excepting in 1891, which was an exceptional year. Contrary 
to an opinion often expressed, the commercial trattic produced the 
greater part of the increase, or 2,173,054f, while the special trans- 
ports caused by the Madagascar expedition and the Italian 
campaign in Abyssinia realised only 2,126,000f. In consequence 
of a diminution in the sundry receipts, and an increase in certain 
items of expenditure, the augmentations of income on the year was 
reduced to 3,172,932f. The decrease in the receipts amounted to 
271,995f in the revenue from the company's estate, 41,548f in the 
water service, and 239098f in the interests from investments 
The increase in the expenditure consisted principally of tie 
amount of 150,382f in interest and redemption of debentures 
issued in 1894 and 1895, and in the difference between 1,817,101f 
n 1894 and 2,235,442f for dredging, due to the fact that the work 
was suspended nearly two months in consequence of a strike in 
1894, and that the breadth of the Canal had been gradually 
widened since 1887. 

The total receipts in 1895 amounted to .............. 
The charges of all kinds, including 5 per cent. 
paid asinterest on share capital, interest and 
redemption of loan capital for improvements, 
and an appropriation of 1,507,8/77f 4le for 
renewal of plant and new buildings, reached a 
EE isch a chop cndibunkestanasdernas 








c 
80,702,717 35 


37,435,762 53 





~ 43,267 024 82 
1.293,010 74 


Leaving a gross balance of ...... ........06-..cceeeee oss 
Deducting 3 per cent. forthe reserves ...... 

There remains a net balance of ... ................. . 41,969,014 8 
The interim dividend distributed on the Ist 


January took 15,492,957 74 


Leaving @ balance of 2.00.00... .occcccscceseeeeesceeecees 26 476,056 34 | 

The favourable results of the year 1895 enabled the board, 
besides adding 3 per cent. to the reserves, to increase the annual 
credit for renewal of plant, the purchase of a dredger of a new 
model and a powerful tug having became indispensable. The 
distribution of the balance of net profits in accordance with the 
statutes will make the dividend on the ordinary shares come out at | 
74f 494¢ per share, or with the five per cent interest paid, 99f 454c | 
gross or 92f 50c net of taxes. 

The cost of new works in 1895, amounting to 3,909,187f, were | 
= from the unemployed balance of the funds raised by the 
ourth issue of 25, debentures, A balance of the same funds | 
remained at the end of 1895 either in eash or bonds, and will be | 
sufficient forthe new works in 1896. 





It was stated in the report for 1894 that the Civil Tribunal of | 
of — had given judgment against a claim brought by a holder | 
oe bonds. That plaintiff has since given notice of 
r+ gen » A-second action relative to the delegations is pending in 

© same Court. In another legal affair a former advocate of Cairo | 
duets oe sueing the company since 1889 to obtain a full founder's 
Sy an a he pretended he had a right. He was prosecuted 
eight m y the company, and was condemned on Feb. 6 last to) 
dine a nenneuanaat, 500! fine, and 10,000f damages for | 

atfempted extortion. That jadgment was confirmed on | 
aioe March 24 last. An action has also been brought | 
a. et by the widow of a former functionary of Said | 
ln 6 out whey 250 paid-up shares and a full founder's share. | 
given agai lal before the Mixed Tribunal of Cairo judgment was | 
the afer et,the plaintiff, and on appeal the Tribunal postponed | 
Sir for further inquiry. 
3,434. Bory of veasels that passed through the Canal in 1995 was | 
| 448,383 tons net, producing 75,933,357 in receipts ; 
216,938 passengers were 2,169,385f. The sundry 








eee 


ORT 
Read at the ANNUAL GENERAL MEETING, held in Paris, on TUESDAY, 2nd June. 


| panies are being created to establish regular lines. 


receipts amounted to 322,367f 55¢e, The total receipts from ship- 
ping were 78,426,110f 13c. The number of vessels that passed 
through the Canal for the first time was 250. The number of 
steamers that continued the passage at night with the electric light 
was 3,266, or over 95 per cent. of the total. The average time 
employed in passing through the Canal in 1895 was 19 hours 18 
minutes, and the average real time they were under way 16 hours 
18 minutes. ‘This was a diminution of 37 minutesin the total time, 
and of 23 minutes in the effective passage on the year. The 
number of vessels that passed through the Canal with a draught 
of over seven metres was 1,250, of which 228 drew between 7°51 
metres and 780 metres, the maximum allowed. The average 
tonnage of the steamers rose on the year from 2,398 tons to 2,460, 
During the year 13 petroleum steamers made 55 passages through 
the Canal, the receipts amounting to 1,604,295f. 

As already stated, the increase in the traffic was due less to 
military transports than to an improvement in the trade between 
Europe and the Far East. The British imports of the 16 principal 
articles of homeward freight rose from 1,862 000 tons in 1894 to 
2,167,900 tons in 1895. Of the increase of 305,000 tons 155 000 were 
of wheat, 53,000 jute, 28,000 sugar, 16,000 wool, and 14,700 of 
frozen meat from Australia, the trade in which continues to in- 
crease. ‘The British exports to countries beyond the Canal rose 
from 2,069,000 tons to 2,171,000 tons, the greater part of the 
increase consisting of iron and steel, raw and manufactured 
machinery, On the other hand, the exports of British woven 
goods diminished. With the view of anticipating the custome’ 
duties in India that were to be applied from December 27, 1894, 
merchants hurried forward and increased their exports, and the 
reaction was felt in the following year A fresh fall in return 
freights occurred at the end of 1895, ‘The rates in December were 
at Bombay, 16f 25¢; Kurrachee, 16f 85¢; Calentta 25f; the 
Burmah rice ports, 28f 10c; Java and Manila, 3lf 25¢e. Even 
those were not the lowest rates on the year, and at one period 
9150e was accepted at Bombay. ‘There-was, however, a slight 
improvement in the outward freights, but insufficient to com- 
pensate for the reduction on the return freights. 

The opening of new Chinese ports to European trade is still too 


| recent for it to be possible to judge of the effect that will be pro- 


duced. Itis nevertheless certain that during the last months of 
1835 the exports of manufactures to the far East were gp ore 
active. ‘The steamship companies running vessels between 


| Europe, China, and Japan, and especially the great local companies 


on the Chinese coast, made considerable additions to their fleets 
during the year. 

Appendices to the report show that the companies using the 
Canal are renewing or increasing their meferiel, and fresh com- 
The companies 
that are old customers of the Canal have added 197 new passenger 
steamers or cargo boats to their fleets during the last five years. 
During the year the number ef steamers added to the regular lines 


| whose vessels make at least 24 passages through the Canal in the 


year wag 44, representing 135 000 tons. including 27,510 of the 
Peninsular and Oriental, 17,809 of the Ocean, 13,543 of the British 
India, 11.230 of the China Mutual, and 8,265 of tne German Hansa 
Company. A new line between Liverpool,, Barcelona, and Manila 
was inaugurated during the year. The number of vessels built 
during the year in England for companies using the Canal was 54, 
of which 24 had already passed through the Canal and 30 were due 
after January Ist 

After the reading and adoption of the report the meeting voted 
the resolutions on the Order of the Day. Mr J. Cambefort and 
Lord Ratbmore were elected Directors in the room of Mr G. 
Patinot and Sir H. Calcraft deceased; and Sir Charles Fremantle 
in place of Sir Rivers Wilson, resigned... MM. T. Desbriére, 


| Vicomte de Bresson, Prince A. d’Arenberg, and Mr C. J. Monk, 


M.P., who retired by rotation, were re-elected, 
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THE ECONOMIST. 
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Banks, Kr. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ..... #1 000,000. 
SURPLUS...... 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitsed for promptly. 


of American securities. Cable transfers made, 
Loxpon Bangers—The City Bank (Limited), 


THE ANCLO~- CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Bubscribed, £600,000. 
Paid-up, £300,000, Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts genera] Banking Business, 
sells drafts on California, Oregon, Nevada, &c. ; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director, 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E,C. 


Bubscribed Capital £2,184,610 
Paid-up .. ve er 1,403,365 
Uncalied, including Reserve Liability.. 731,245 

Issues Drafts and Letters of Credit onite Austra- 


lian Branches. Negotiates Bills, or sends them for 
collection. Effects Telegraphic Transfers, and 
transacts every description of banking business with 
Australia 

W. N. TOMKINS, Secretary. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Oape of Good 
Hope.) 
Hikap Orvicn. 
10 Olement’s lane, Lombard street, London, E.0 


Subscribed Capital ..................... 26,000,000 
Paid-up Capital ...... + weepeseesoncen GARD 
Reserve Fund saad £740,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
Telegraphic remittances made, 


~~ received for fixed periods on terms which 
may be known on application. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up, 
Reserve Fund, $5,750,000. 
Reserve Liability of Proprietors, $10,000,000. 


Oovurt or Diagscrors anp Heap Orrick in Hone 
Kore. 
LONDON COMMITTEE. 


and County Banking Company, Limited), 
Deposits received for twelve months at 34 per cent, 
December. 
G. KE. NOBLE, London. 


GEO. H. BURNETT, Sub-Manager & Accountant. 
81 Lombara street, E.0., London. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Caprran, £1,000,000. Supacrrmep, £500,000. 


























Patw-vup, £400,000. Reserve Fonp £170,000. 
Heap Orrice ~ 58 Old Broad street, London, E.C. 
Brancn at Ban Francisco, CALIFORNIA, 

Aorncy is New York, 10 Wall street. 


Acrnts at Panis, Messrs Lazard Fréres et Cie, 
Banking and Exchange Business with America 
and the Continent of Evrore transacted on favour- 
Letters of Credit and Circular Notes 
issued availabl- in the United States, Europe, India, 


able terms, 


| China, Australia, and elsewhere. 
i P. W. ROBERTSON, Manager. 
' 


AFRICAN BANKING CORPORATION 


(LIMITED). 


Registered Oapital, £2.000,000. 
Interest allowed on fixed deposite. 


Bank'ng Bus'nese tranes: loc in and with south Africa. 


Chief Manager, 
Nos 45 to 46 Threadneedle street, London, E.0. 


| 
1 
G. W, THOMSON, 
| Business hours 10 to 4, Saturdays 10 to 1, 


i 
Careful attention given to the Purchase and Sale 


E. E. Duncanson, Exq. (of Messrs. T. A. Gibband Co.) 
Wm. Anastasius Jones, Esq. (Director cf the London 


F. D. Barnes, Esq. (Managing Director, P. and 0. Co.) 
Interest payable half-yearly at 30th June and 8ist 


EWEN CAMERON, } Managers in 


THE NATIONAL BANK OF SCOTLAND. 
| LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





| 


| Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERYWE FUND .... 





Uncalled, £4,000,000. 
2820,coo0. 





| 


HEAD OFFIC E—Eprnsuras. 
THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 





| LONDON OFFICE-—37 Nicholas lane, Lombard Street, E.C. 
| JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. 








BANK OF NEW SOUTH WALES. 
Established in 1817. 

Lonpon OFrics—64 Old Broad street. 
Authorised Capital... ............c0cceececeee evens £3,000,000 
Paid Up Capital (as on 80th Sept. 1895)... 1,804,200 
Reserve Fund (as on 80th Sept., 1895)...... 1,172,297 

Letters of Credit ard Bilis on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bille purchased or forwarded for collection 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEOKGE, Manager. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 
cte, 1890. 
Authorised Capital ........cc.. 2. ccsecsssssssenee-d4,000,000 
Capital paid up ........... £1,472,004 15 4 
Preference Shares paid up 805,780 0 0 








Capital called up............ 277,005 4 8 
Reserve Liability of 
Shareholders ............ 750,000 0 0 





—— £2,805,780 
Reserve Fund......... £100,000 
London Office, 123 Bishopsgate street Within, E.O, 
Manager : Secretary : Accountant 
W. W, Oswald, J.D. Booker. W. B. Brock. 
The Bank of England, 
Bankers} 756 London Jott Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 
negotia‘'ed and sent for collection. Drafts issued on 
all the Bank's branches in Australia, and telegraphic 
transfers made. 


BANE OF NEW ZEALAND. 
(Incorporated by Actof General Assembly, 
29th July, 1861.) 


Bankers to the New Zealand Government. 


London Office —1 Queen Victoria street, London, E.C 
Capital. 
Four per Cent. Stock 


Guaranteed by 


Government of New Zealand .......... 2,000,000 

Preference Shares Subscribed for by 
Government of New Zealand .......... 500,000 
Capital payable by Shareholders ........ 500,000 
£3,000,000 

















The Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, 
and Fiji, on the most favourable terms. 

C. G. TEGETMEIER, Manager. 


TMHE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
4 Threadneedle street, London. 
Paid-up Capital. ...........-se0+. £1,600,000 
Reserve Fund ..... RS | 800,000 
Reserve Liability of Proprietors 
underthe Charter ............ 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for 
fixed periods on terms which a fx ascertained on 
application. PRIDEAUX SELBY, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office : 38 Lombard street, E.C. 








Subscribed Capital ............ 6 ccceee £1,510,425 0 
i er 970,"87 10 
Further Liability of Proprietors ... 539,437 10 


Letters of Credit and Draft«—on the 
Branches and Agencies of the Bankin the Australan 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vinciai towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer 
— Negotiated or forwarded for Collec- 


on. 
Banking and Excbav Business of every 
description transacted with Australian Colonies. 




















ROBINSON SOUTH AFRICAN BANKINC 
COMPANY LIMITED. 


(Incorporated under the “ Companies’ Acts” and | 
Registered 19th August 1895.) i} 
HEAD OFFICE—1 Bank Buildings, Lothbury, || 
London, E.O. 
CAPITAL subscribed and fully paid, 23,000,000, 
This Bank transacts a Genera Beokin Business 
in connection with South Africa, deals in umen- 
tary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branch 
at Johannesburg,as well as on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Capital, £1,000,000 ; Reserve Fund, £1,010,000, 

Reserve Liability of Shareholders, £1,000,000, 

Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch, 
Bills on Australia negotiated or colleeted. Remit 
tances cabled. 

London Offices—18 Birchin lane, 

Lombard street, E.C, 
NATHANIEL CORK, Manager. 


ESTABLISHED 18651, 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANACK, with full partiou- 
lars, post free. 

FRANCIS RAVENSCROPT, Manager. 


HE BANK OF ADELAIDE. 
(Established 1865.) 

Capital, £500,000; Paid-up, £400,000. 
Reserve Fund  ...cccccceceseeeeeee se £162,000 
Reserve Liability of Shareholders... 600,000 

LONDON OFFICE—11 LEADENHALL ST., E.C. 
Directors mm Lonpon. 

Wilhelm Lund, Esq. Abraham Scott, Bsq, 

PERCY ARNOLD, Manager. 




















Drafts and Credits issued. Remittances cabled 
Bills purchased or collected. 
HE BANK OF AFRICA 
(Limited) 
Established 1879 


Head Office—113 Cannon street, London. 
Subscribed Capital..........000 +++ 21,575,000 


Pald Up ......s0csescereereerseeeseronener 257,500 


Reserve Fund sopemsqnwenh 
General Manager: 
JAMES SIMPSON, Cape Town. 
Branches—Aliwal North, Town Cradock, 
East London Grahamstown, Kim rley,Kin William's 
Town, Oudtshoorn, Paarl, Port Eliza , Queen's 
Town, Bethlehem, Bloemfontein, Fauresmith, Harri- 
smith, Ladybrand, Winburg, Durban, Newcastle, 
Pietermaritzburg, Barberton, Johannesburg, Klerks- 
dorp, Pretoria, Vrijheid, Beira, Delagos Bay, Bulu- 
wayo, Salisbury. 
¢ bank issues drafts, makes telegraphic remit- 
tances, buys and collects bills, and conducts al) kinds 
of banking business. 
. received on terms which may be ascer 
tained on application. —_—._@. DAVIS, Seoretary. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Bubscribed Capital i pao caunweete an 
Paid-up........- ss acecpmeesuae’ <* Te 
Reserve Fund, .....--+-+s+eeree* 860,000 
~res~Rio de Janeiro, Santos, Sao Psalo, 
pos Dabie, Buenos Aires, Rosario de Sante Fe, 
and Montevideo. 


Bills negotiated, advanced upon, or sent for collec 
tion. 





Letters of Credit, Drafts, and Cable Transfers 





issued. 
London : 24, Moorgate street, 1.0. 















































